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has had to be borrowed from the Bank. The 
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are understood to be imminent. The Paris exchange, 
moreover, has fallen to a point which would admit of 





gold being taken hence at a profit, and the demand | 


for Italy, which for some time past has 
satisfied by Paris, is now making itself felt here. 
Under these circumstances the loan market has 
naturally developed some stringency, and, though rates 
are easier at the end, 4} to 44 per cent. is charged for 
advances for a week. The discount market has also 
been firm,some houses refusing to work under Bank 
rate, though 342 may be given as the ruling quotation 
for best three months’ paper. Somewhat easier con- 
ditions are looked for after the turn of the year, but 
it is doubtful whether any decided change of 
anything like a permanent character will be then 
experienced. Market supplies wili, of course, be aug- 
mented by the distribution of the Government and other 
dividends, and early in the year the Bank will be repay- 
ing some of the money it recently took off the market. 
Indeed, it has already commenced to do this. 
A considerable amount will, moreover, be paid out in 
connection with the redemption of Argentine Funding 
bonds. Later on Treasury Bills issued to finance the 
Government in the lean period of the year will be paid 
off, and in ordinary course, money will be returning 
from internal circulation, though that reflow will be less 
than usual, owing to the General Election. On the 
other hand, however, the revenue collection will be in 
full swing, the large amount of bills recently discounted 
by the Bank will be maturing, and the loans which the 
market has obtained in anticipation of the dividends will 
have to be repaid. It seems doubtful, therefore, whether 
on balance the home movements of money will ‘ead to 
any very material augmentation of the market’s re- 
sources. Moreover, as has been said, Argentina will 
probably take more gold from us, and until affairs in 
Russia assume a better shape Paris will not relax its 
efforts to strengthen its cash resources, although the 
pressure there may abate with the advent of the New 
Year. Altogether, therefore, the outlook is so unsettled 
as to call for the exercise of great caution. 

All available indications point to the conclusion 
that banking profits wi!l have been somewhat better 


‘for the past half-year than for the like period of 


1904. The Bank rate for the six months has averaged 
£3 6s 8d per cent., as compared with £3 per cent., 
and this higher level has, of course, a favourable effect 
upon the profits of the banks on that portion of 
their deposits on which no interest is paid. But 
they have not done quite so well with their interest- 
bearing deposits. The market rate for three months’ 
bills has averaged £2 19s od per cent., as compared with 
£2 13s 6d, and the deposit rates £1 16s 8d, as com- 
pared with {1 10s. The profit margin thus works out 
at £1 3s 1d for the past half year, as compared 
with £1 3s 6d. But against this has to be set the 
fact that owing to the greater activity of trade 
and of Stock Exchange business the banks have found 
fuller employment for their funds, and for those em- 
ployed on the Stock. Exchange they have secured dis- 
tinctly higher rates. On the whole, then, the banks will 
probably be able to show higher profits, though the 
increase may no more than suffice to compensate for 
their lower earnings in the first half of the year. 
Subjoined is ofr usual table of current rates :— 


BANK RATE and MARKET RATE. 
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ISSUES: REAL AND IMAGINARY. 


Curistmas Day and the days that follow close upon 


|it have a character of their own as regards news- 


papers. They are times for clearing off arrears of 
‘‘copy,’’ times in which letters which editors do not 


| much like, and yet do not choose to suppress, find their 





ce ee 


way into print. Criticisms coming from candid friends 
are often in evidence on these days, possibly because 
there is some ground for the hope that in the bustle 
of Christmas travel and Christmas engagements they 
will attract little notice. The veil which hides the 
internal divisions of political parties has then a chance 
of being lifted. We are allowed for a moment to see 
the differences of opinion which underlie the official 
professions of unity. It is the less wonderful that this 
Christmas should have seen disclosures of this kind 
among the Opposition, because it is only recently that 
Mr Balfour himself has ceased to make them. Few 
politicians adapt their utterances so frankly to the 
needs of the hour. A few weeks ago what he wanted 
was a reason for resigning office, and he promptly 
found it in the absence of a fiscal policy common to 
himself and Mr Chamberlain. No sooner had this 
discovery served its immediate purpose, than it was 
cast aside to make way for demonstrations of the 
absolute identity of aim which will animate the Oppo- 
sition in the coming contest. No doubt its members 
are not agreed about Protection, and if fiscal reform 
were a question of immediate and practical moment, 


this state of things would have undoubted disad- 
vantages. But, according to the new _ thesis, 
what matters in a General Election is agree- 
ment upon the particular issue to be submitted 
to the electors, and here the Opposition _ re- 
cord is spotless. If Unionists will but bear in 
mind the name by which they are called, it 
is argued they will be in no danger of mis- 


understanding what it is that divides them from the 
new Government, and makes it their bounden duty to 
give that Government as short a shrift as possible. 
The new Government is a Home Rule Government, 
the new Ministers are Home Rule Ministers, the new 
policy will be a Home Rule policy. Consequently, as it 
is the business of an Opposition to be whatever the 
Government is not, it will be enough for the purposes 
of the next Parliament if the Unionist party is agreed 
in regarding Home Rule as the one danger that 
has to be met. Here, so the argument runs, 
is a common ground on _ which Protectionists, 
Preferential duties men, All-round Free-traders, 
Retaliators, and every other variety of Tariff 
Reformer may stand shoulder to shoulder. Outside 
this common ground there is no salvation. Mr 
Haldane may have sound views about the Army. 5ir 
Edward Grey’s foreign policy may be identical with 
Lord Lansdowne’s. Mr Asquith may know as much, 
or very nearly as much, about finance as Mr Austen 
Chamberlain. Mr Morley may be as gracious in 
manner and as courteous in language as Mr Brodrick 
himself. But all these are merely departmental merits. 
They count for nothing when weighed against the fact 
that by virtue of their membership of the present 
Government, these Ministers are one and all Home 
Rulers. And then, having proved his case to his own 
entire satisfaction, Mr Balfour went home to his 
Christmas dinner. " 

The satisfaction of his followers, however, does not 
seem to be quite as perfect as his own. In the Christ- 
mas correspondence there are signs that in the opinion 
of some Unionists the fiscal question will not bear 
being shunted in this way. They remember too many 
declarations by Mr Chamberlain and his supporters 
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that the existence of the Empire hangs on the adop- 
tion of preferential duties, and that British industry 
must die of inanition if the foreign competitor be not | 
kept out of our markets, to be willing to leave Tariff 
Reform to take its chance. To Sir Henry Howorth 
the suggestion ‘‘seems quite fantastic. The fiscal | 
question cannot be hid under any available bushel. It 
has been the one living thrilling issue that has gathered | 
great crowds, and aroused enthusiasm and _ passion 
during the last two years.’’ Sir Henry Howorth is quite 
right. The mass of Unionist voters are not likely to | 
change front as quickly as the Unionist leaders seem | 
prepared to do. They have not the nimbleness of | 
movement which comes of long Parliamentary practice. 
When they have again and again been told that fiscal | 
reform is a matter of life and death to England they | 
are not likely at a moment’s notice to return to the | 
almost forgotten issues over which they grew excited 
in 1886 and in 1892. Sir Henry Howarth feels no | 
doubt as to what the effect of Mr Balfour’s exhortations 
will be if he does not speedily cancel them. If the Free | 
Trade cry ‘‘is to be met by merely negative and be- | 
wildering circumlocution the case will be a hopeless | 
one.’’ To another correspondent this calling to life | 
of the Home Rule issue seems needless, as well as | 
imprudent. ‘‘ Electors,’’ he thinks, ‘‘ will decline to 
be drawn off on the scent of that red herring. If a 
Radical Government pays Mr Redmond’s price, and 
carries through the House of Commons a bill which } 
threatens the Union, the House of Lords will throw | 
it out. It cannot become law without another General | 
Election, when loyalists will again rally and defeat it.’’ | 
There is a rough common sense about this view of the 
situation which will give real pain to Mr Balfour, and | 
the more so that it is made the occasion of a prayer | 
that, instead of trying to put the fiscal question aside, | 
he will make up his own mind on it. At present | 
‘“ he appears to halt midway between two opinions—a 
Laodicean position unsuitable for one who desires to | 
re If things are left in their present doubt- | 
ful position, candidates will be heckled as to whether | 
they are for Balfour or Chamberlain. 7 
be withheld, and what is now a little rift will become | 
a serious division.”’ 

To other correspondents Mr Balfour’s own record on 
the question of Home Rule seems very far from what | 
it ought to have been. The honorary secretary of the | 
London branch of the Irish Unionist Alliance—a long- 
drawn-out title, his claim to which has been disputed— | 
tells us that he has received letters ‘‘ from able and | 
hardworking Irish Unionists declaring that Mr Balfour | 
and Mr Wyndham have done more for Home Rule than | 
ten Campbell-Bannermans and Morleys.’’ And _ the | 
honorary secretary finds it difficult to give a satisfac- | 








Manvy votes will | 


tory answer to the question which is daily asked him: | 
“If Home Rule to be denounced when only | 
adumbrated by Liberal politicians, why did Mr A. 
Balfour appoint a pronounced Home Ruler, with un- | 
usual powers, to a high post in the government of: 
Ireland? ”’ The recognised distinction between 
permanent and Parliamentary officials might, we think, | 
supply the answer Dr Miller Maguire is vainly search- ; 
ing for, but from the point of view of the elections the | 
significant thing is that the question should be asked. | 
Another Irish Unionist is disturbed not so much by the | 
appointment of Sir Antony MacDonnell as by Lord | 
Dudley’s language about ‘‘ Irish ideas.’’ How, he 


is 


asks, can the leader who retained Lord Dudley | 
as Viceroy appeal with any face to the electorate | 
to return him to power in order to save the | 
country from Home Rule? In only one way. | 


By admitting in every speech that he was guilty of ‘‘ a | 
huge blunder ’”’ in not calling upon Lord Dudley to 
‘‘ resign his great office.’’ It is, Mr Mackay Wilson 
thinks, ‘‘a splendid opportunity for Mr Balfour, and | 
unless he seizes it the probability is that irretrievable | 
disaster will overtake his followers.’” We cannot feel 
the same confidence that for the Leader of the Opposi- 
tion to appear on one platform after another, clothed 
in a white sheet, and with ashes on his head, would 
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'not die, andit is even doubtful whether the unity of the 
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be the best introduction to a triumphant campaign. 
Electors do not expect an ex-Minister who asks for 
their votes to be quite faultless, and an occasional 
admission of possible error may do him no harm. 
But the confession of ‘‘a huge blunder,’’ persevered 
in for years together, and not undone at the time of 
his leaving office, is another matter, and we shall be 
surprised if Mr Balfour is as much impressed by the 
splendour of the opportunity thus afforded him, or as 
anxious to seize it, as his adviser would wish him to be. 
On the whole, his best course would seem to be to 
drop Home Rule, and to return to that attitude of 
masterly inaction which he so long maintained in the 
House of Commons. If he can once more unite his 
followers on a policy of Fiscal Reform, while care- 
fully avoiding any mention of what Fiscal Reform 
stands for, he will have a better chance of making 
a fair show at the polls than by trying to demonstrate 
the unsoundness of the Government on a question 
which is not really in issue—especially as it happens 
to be one which he has,or would have if he were 
prudent, personal reasons for leaving unraised. 





THE RUSSIAN AGONY. 


INEXPRESSIBLY terrible has been the spectacle presented 
by Russia during the past week. The absolute paralysis 
of authority at the extremities—as in the Baltic 
Provinces and in the Caucasus, where violence reigns 
unchecked—is accompanied by feverishly furious 
attempts to re-establish order at the heart of the Empire. 
And even there, although by sweeping arrests of 
Labour leaders another general strike has for the present 
been averted, and no serious riot has broken out 
in St Petersburg, in the older capital, which is still far 





more representative of the true Russia, there Nas 
been raging a ferocious and sanguinary civil war. Ifa 


all the symptoms of impending death in this welter of 
blood and savagery at the centre, and of disintegration, 


an 


broken up; but the 
of autocracy to that 
agonies cor- 
and intensity to the vast- 
which is their subject. It 
as we have said, that St Petersburg has 
comparatively tranquil. But it is evi- 
he military precautions deemed neces- 
view to the suppression of dis- 
it break out in St _ Petersburg, 
the protection of the Tsar’s palace 
pre- 
of a 


Empire will be permanently 


passage for her from the reign 
responding in scale 
is true, 
remained 
dent that 
sary, with 

order should 
with 


a 


vent the scandal and peril of the establishment 
Republic of triumphant agrarian insurgents in the 
Baltic Provinces, exhaust a very large part of the 
trustworthy forces at the disposal of the Government. 
If it were not so, it is inconceivable that we should 


were only 6,000 troops in Moscow, who were ex- 
hausted by constant conflict with organised and abso- 


numbers, and able by clever and audacious tactics to 
make good, to a large extent, their inferiority in weapons. 
Jainly, if it had not been for the free use of artillery, 
of which at present the insurgents appear to possess 
none. the Moscow garrison would have been outmatched, 
and large parts of the great city would have passed 
definitely into the control of the Kevolutionists. Even 
now, it is not by any means certain that this result 
may not be secured, but the latest news points to the 
triumph, for the time, of the forces of authority. 
According to Reuter’s correspondent, ali the members of 
the Social Revolutionary Committee of Moscow were 
seized on Thursday, together with their correspondence 
and a quantity of bombs and explosives. If so, the rank 
f be expected to 
maintain the struggle at the present moment, unless, 
indeed, by any chance there should remain at liberty a 
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by their fellows, by their energy and daring during the 
past days of desperate conflict. Failing that eventuality, 
it seems probable that “order” will “reign” in 
Moscow for some little time to come, and that troops 
will bé available for the suppression of the sympathetic 
insurrectionary movement which, a day or two ago, was 
reported to have begun on a considerable scale at 
Kharkoff. 

But the week of terror in Moscow cannot possibly 
leave things as they were. It will never be forgotten 
there, and it will be known and pondered soon through- 
out Russia, that in the old capital the forces of Revolu- 
tion were able for many days together to hold the forces 
of Autocracy at bay, and that but for an extraordinary 
piece of ill-fortune or of treachery, by which their acting 
chiefs fell into the hands of the Government, they had 
a fair prospect of establishing an authority of their 


own. And the revolutionaries who organised, with 
such skill and resolution, the simultaneous warfare 
waged in different parts of Moscow against 


the Imperial troops will, in all probability, set them- 
selves to organise, on the same lines, simultaneous out- 
breaks in various parts of the Empire, which, with a 
growingly disaffected soldiery, it will be exceedingly 
difficuit to deal with. This aspect of the situation, 
we may be well assured, will sober the satisfac- 
tion with which any rational adherents of the Govern- 
ment may regard the success—should it prove 
such—of the policy of repression in Moscow. The 
Government will hope, no doubt, that the horrors 
of the Moscow outbreak, the savagery shown by the 
insurgents towards officers of the Government, and their 
reckless indifference to the lives of neutral citizens of 
both sexes and all ages, will alienate from them the 
sympathy of almost all classes of their fellow-country- 


men. In other circumstances this might seem not an 
unreasonable calculation. But there is no evidence 
as yet that it is likely to be justified in Russia. 


It is true that the aims of the Moscow insurgents 
are probably far more extreme than would commend 
themselves to the great majority of Russian Reformers, 
and that their leaders, if they should succeed in estab- 
lishing themselves in any position of public authority, 
could hardiy be recognised as persons capable of | 
pating in the rule of a civilized State. 
likely that all, or very many, of their sins would 
be forgiven them, and all the perils of their 
temporary triumph would be faced with comparative 
cheerfulness, by large numbers of respectable citizens, 
in view of the service which they would be thought to 
have rendered by disturbing, or even upsetting, a 
Government which has made itself the object of almost 
universai distrust. 

It may, no doubt, be the fact that in various 
places and on various occasions during the last few 
weeks the agents of the Government have dis- 
played an indulgence in the presence of insubordina- 
tion and anarchy which would hardly have been 
shown in any democratic country. But with this 
weakness, though it would probably be excused as 
illustrating the desire of the Government to carry out 
the new principles of public liberty proclaimed by the 
Manifesto of October 30th, there has been displayed an 
entire failure to understand the urgency of establishing 
before the eyes of the Empire a new régime of liberty with 
law. Andas the crowningevidence of this incapacity there 
has come within the present week the announcement of 
the terms of the new electoral law. It is not too much 
to say of this extraordinary result of months of Minis- 
terial cogitation that it is an absolute mockery of repre- 
sentation in regard to the working classes. They are to 
be allowed to choose an electoral delegate from every 


yar ticl- 


Yet it seems 


factory ccntaining not fewer than 50 or more than 
1,000 operatives, and these delegates will choose 
the actual electors. Electioneering meetings, we are 


also told, will not be attended by the police, but 
the police will see that no unqualified persons 
attend them. Manifestly this scheme is designed 


| 
and well calculated to reduce the effective voice of the | 











workmen in the National Assembly to a negligible | character. The following table shows the variation 
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few men who have forced themselves into recognition | quantity. 


The Moscow workmen have shown that 
whatever else they may be, they are not negligible; and 
an electoral law treating them as such will naturally be 
regarded by them and their fellows in other great towns 
as a provocation. It is, therefore, impossible to cherish 
the hope that public opinion in Russia will look upon 
the Duma to be summoned in March, on the basis of 
the law just proclaimed, as affording any rational pro- 
spect of an orderly solution of the vast problems of 





A RECORD of substantial progress is contained in the 
lucid Note on the Egyptian Budget for 1906 which 
has been drawn up by Sir Vincent Corbett, Financial 
Adviser to the Khedive. The phenomenal prosperity of 
Egypt is a subject for congratulation both to the people 
of that country and to the administrators who have 
been largely instrumental in bringing it about. But 
phenomenal prosperity is wont to culminate in infla- 
tion, and the Financial Adviser very properly draws 
attention to the possible evils with which the country 
may be visited unless the tendency to discount the 
future receives a salutary check. 
gratifving to observe that the 
steadily increasing. 


it is 
national income 
In spite of a low Nile flood in 


1g03 and 1904, and of the remission during the past 


Meanwhile, 


1s 


Russia’s future. 
THE FINANCIAL OUTLOOK IN EGYPT. 

| 

\ 


three years of taxation amounting In the aggregate to 
£,£490,000, the revenue has grown as follows: 
£E 
LIDS (GPDIORIINBLE) 2.00.00 ide cecsnesesves 14,500,000 
pe EE ECCT OT CT ETT COTE CTT CTT Te 13,690,000 
SO atetndaeneiiness iieenccaeunoesece 12,248,000 


These results, the Financial Adviser states, have en- 
couraged the Government to take a somewhat more 
sanguine view than would have been prudent hitherto 
of the probable results of the next financial year, and, 
accordingly, the revenue, after allowing for a further 


> ae 
wap? 


reduction of taxes amounting to £,E ooo, has been 
at £.13,500,000, 
prudent estimate, in view of the fact that even when 
the reduction indicated above is taken into account, the 
total is less by ££668,o00 than the probable receipts 


for 1905. The estimated receipts and expenditure for 


estimated which is considered a 


1906, as compared with 1go5, are as follows :— 


1906.” 1905. Increase 
£E £E £E 
Receipts ...... -- 13,500,000 .. 12,255,000 .. 1,245,000 
Expenditure...... 15,000,000 .. 11,755,000 .. 1,245,00) 
Of the total expenditure, 683,000 in 1go5 and 


£447,000 in 1906, is stated to be extraordinary ex- 
penditure, the outlay apparently being chiefly on ex- 
tensions and improvements of buildings belonging to 
the State. The surplus in both years is estimated at 
#,£500,000, and it will be seen that the estimated ex- 
penditure for 1906 exceeds that for the current year 
by no less than £,E1,225,000. The Financial Adviser 
remarks, however, that this must not be taken to imply 
any extravagant departure on the part of the Govern- 
ment. The fact is, that the enormous rise in the value 
of land and ‘* sudden acquisition of unexpected wealth 
by large sections of the community ’’ have sent up the 
prices of the necessaries of life at such a rate as to 
render inevitable a large increase in Government ex- 
penditure not only on materials, but on wages, and, = 
addition, the sum of ££120,000 is provided in the 
Budget for improving the position of officials, some ©! 
whom it is asserted can no longer live on their pay. 1 he 
total increase in estimated expenditure directly attribut- 
able to the advance in prices is calculated at not less 
than ££370,000, and certainly the figures cited to 
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illustrate this advance are of a very ne 
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the average retail price of articles of food in the past 


five years :— 


December 30, 1905. ] 
| 


1905. 1904. 

Piastres. Piastres. 
Wheat per ardeb 140 .. 125 
Beans....... occ De ow BW + 
Lentils ..... soos BO . JS 
Mutton peroke.. ll... 9 
AONE as 6 cesawe 82 .. 82 
Chicken perl .. 10 .. 10 
Eggs per dozen.. 3 ee 2:2 


As a proof of the advance in 


condition. 
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‘“ such as those of the past. 


sé 


‘ 


- 


foolhardy to calculate on its 


ae 


stimulated speculation. There 


investors and speculators. 


have been facilitated by the 


‘‘that of large increases in 
** institutions. ”’ 


level of the past three years. 


ance of this fact becomes even 


other year, instead of once 
adds, should not be ignored 
industry, but also in view of 
temptation to the grower to 


sound agriculture, in order to 
but the ultimateéffect of this 
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| 
It may well be that the 
wave of prosperity is not yet spent, but it would be 
volume being increased 

| 


not satisfactory to find that w 
the plant has steadily increased, there is no corre- 
sponding advance in the aggregate crop. The import- 





1903. 1902. 1901: 
Piastres. Piastres. Piastres. 
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7 ws 

ew «©O 
. «= 
2 ‘ 


80 
65 .. 6 
5 
2 
12 1 


2 
2 
2 


the price of labour, it is 


stated the cost of the construction of earthworks for 
irrigation purposes has risen within the past three years 
by 60 per cent., and altogether the Government finds 
itself face to face with a situation that might prove 
gravely inconvenient were its finances in a less healthy 


And it is here that the Financial Adviser sounds a 
note of warning. ‘‘ Although,’’ he observes, ‘‘ the 
revenue returns of the last few years appear amply to 
justify this increase in the national expenditure, never- 
theless the economical situation is not such as would 
warrant us in blindly counting on permanent surpluses 


or, indeed, maintained indefinitely.”’ There is, indeed, 
abundant evidence of the existence in Egypt of a 
| speculative tever thatsmay develop into a dangerous 
malady. The Egyptians, from prince to fellah, are 
gamblers, and the great prosperity which the 
country has enjoyed in recent years has facilitated and 

‘ 


is a passage in the Note 


bearing on this subject which we commend to the care- 
ful attention of British investors. ‘‘ Here,’’ says the 
Financial Adviser, ‘‘ with a full sense of the responsi- 
‘‘ bility attaching to an expression of opinion which 
cannot but have something of an ex cathedra 
character, I desire to sound a note of warning to 
those who look upon Egypt as an El Dorado for 


The tendency to 


discount the future is nowhere more evident, and 
during the past two years the value of property, both 
in land and in local stocks and shares, has in many 
cases been forced up to levels which even prospec- 
tive results can hardly prove to be remunerative. 
It is to be feared that these inflated values are not 
infrequently based on speculative purchases which 


profuse introduction of 


‘loanable capital into the country, either in the form 
‘of new banking, finance, and land companies, or in 


the capita! of the old 


This situation, the Note affirms, depends primarily 
on the maintenance of the price of cotton at the high 


But even assuming that 


the conditions of the cotton market do not materially 
change, the dangers that inevitably accompany infla- 
tion are sufficient in themselves to inspire caution. 
The Financial Adviser, indeed, points out that already 
signs of uneasiness have not been wanting on the local 
bourses, and that quotations have declined appreciably 
from the highest level attained. And with regard to 
cotton, upon which Egypt is entirely dependent, it is 


hile the area devoted to 


more evident when it is 


realised that the quality also has left much to be 
desired. The tendency is now, according to the Finan- 
cial Adviser, to grow cotton on the same land every 


in three vears, as was 


formerly the case, and the results of this system, he 


by the cultivator, not 


only because of its possible injury to the cotton-growing 


its possible deleterious 


effects on the general productivity of the soil. The 
high prices obtainable for the crop are obviously a 


ignore the principles of 
obtain enhanced profits, 
course may be injurious 
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alike to the individual cultivator and to the country at 
large. . 

It is gratifying to realise that the Egyptian Treasury 
has at its disposal large resources for the purposes of 
reproductive works. When, under the new*financial | 
arrangement entered into last year between Egypt and | 
her creditors, the railways were transferred to | 
Egyptian management, the Government, it seems, 
found itself face to face with a very serious problem. 
For 20 years, while the system was treated ‘* simply 
as a money-making machine to satisfy the exigencies 
of the foreign bondhoiders,’’ the traffic had increased 
enormously, but the railways themselves had _ been 
neglected, the permanent way was in an indifferent |! 
condition, the rolling-stock was altogether inadequate, |} 
and the personnel, taken as a whole, not up to modern 
standards. This being so, the first act of the Ministry 
of Finance on obtaining a free hand was to set aside 
£E3,000,000 for the improvement of the State rail- 
wavs, and a Commission of British railway experts, 
under the presidency of Lord Farrar, visited the 
country last winter, and drew up a report, which has 
formed the basis of all subsequent reforms. In Novem- 
ber of the present year the old International Admini- 
stration was abolished by Khedivial Decree, and its 
late President appointed Director-General. The 
supreme control of the system is now in the hands of 
a board consisting of the Prime Minister, the Financial 
Adviser, the Adviser to the Ministry of Public Works 
and such other members as the Council of Ministers 
may, on the advice of the above, think proper to 
appoint. But while this board is the ultimate 
authority in matters of policy, the technical administra- 
tion is left entirely to the general manager. For 1906 
the railway expenditure is estimated at ££1,803,061, 
an increase of £.387,061 over 1905, but it is anticipated 
that the net receipts will amount to £,£3,000,000, 
against £2,500,000, so that on balance there will be 
an improvement to the extent of ££112,939. 

In connection with the question of capital expendi- 
ture, it may be noted that the Government has at its 
disposal for 1906 a balance of no less’ than 
£E13,381,000 at the credit of the reserve fund. After 
the readjustment brought about by the Anglo-French 
Agreement the amount of the reserves, &c., stood at 
££13,088,000, of which ££3,050,000 was left in the 
hands of the Caisse, so that the actual amount avail- 
able at the beginning of 1905 was £.£10,038,000. Since 
then the fund has been debited with ££2,730,000, the 
extraordinary expenditure of the year, and credited 
with £1,527,000, being an instalment of the Govern- 
ment’s share of the profit of the Daira Sanieh opera- 
tion, which has already been described in the Econo- 
MIST, £300,000 from interest on investments, and 
££296,000 from sundry funds. In addition, there is 
to be added the surplus of 1905, say 4,E2,360,000, 
and £1,590,000, the approximate balance of the 
State’s share from the Daira Sanieh transaction. The 
result is a total of £'&13,381,000, and the extraordinary 
expenditure chargeable to the fund in 1906 is stated at 
£5,200,000, half of which was authorised in 1904 and 
1905, while the other half is new expenditure. This 
large outlay is to be made on railways and other public 
works, and cannot fail to produce results of a beneficent 
character for Egypt. 











CAPITAL APPLICATIONS IN 1905. 


Tue last quarter of the year has produced a fair num- 
ber of appeals to the investor, the total amount of the jf 
capital applications for the three months being over 
4o millions, and though this is nearly three millions 
below the total for the December quarter of 1904, it 
is with that exception the largest sum offered in the last 
quarter of the year since 1897. The applications during 
the whole year have amounted to £167,187,000, a 
sum which has not been exceeded for the past -18 years, 
the figure for 1887 having been 207 millions. The 
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following is a statement of the capital applications 
quarter by quarter for the past five years :— 











New CapiraL APPLICATIONS. 


aguS. |; 1904.) 1903. | 


——$—$— | —— ———— | — catnanciio| 
£ 


~ 1902.) 





1901. 
£ | 


| £ | £ £ 
67,301,200 19,905,000) 22,226,000 47,993,000 35,044,000 
36,915,500 50,654,000) 55,188,000 58,397,000 83,915,000 
22,854,100! 9,547,000/ 15,063,000 21,276,000) 19,029,000 
40,116,600) 42,913,000; 15,386,000 26,146,000 21,370,000 
aed NN SS 


_Total.. 167,187.400/123,019,000 108,463,000 153,812,000.159,358,000 


Ist q'rter 
2nd q’rter 
3rd q’rter 
4th q’rter 





The total for the past quarter includes the British 
portion of the Japanese loan, which was 4.6,000,000, 
and being offered at 95, the actual amount was 
45,850,000. Foreign railways contributed very 
largely to the quarter’s total, a sum of £ 5,000,000 
being allotted by the Great Northern Railroad of the 
United States, which would probably not draw very 
largely on British capital resources. The Argentine 
railways have again raised large amounts, while a 
novelty in foreign railway capital applications was the 


issue of £1,000,000 of debentures by a Japanese rail- | 
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_£:1,500,000 for various public works. 
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cent. Exchequer Bonds, redeemable by ten 
drawings of : 


annual 
r #1,000,000 each, gave an average of 
498 13s. 10d. per cent. British colonies” ang 
dependencies have offered altogether nearly 
#;:11,000,000, which has been pretty well distributed 
round the Empire. Only two issues have been made by 
Australian States, New South Wales  offerino 
#,2,000,000 for the purpose of meeting maturine 
obligations, and Western Australia requiring 
The former of 
these was issued in January, and the latter in June, and 
both are quoted somewhat above the issue price. Loans 
of £2,000,000 each have been issued by the Cape of 
Good Hope Government, India, and Lagos, and for 
smaller amounts by Natal, Newfoundland, and Mauri- 
tius. These issues have, on the whole, met with a 
tolerably good reception, and colonial credit stands 
somewhat higher than it did. The reluctance of the 
London market for several years past to encourage 
further borrowing has apparently exercised a whole- 
some restraint on certain Governments, which it is un- 
necessary to particularise individually. 

The large total of 435,389,000 offered by foreign 


way. There have been two prominent features in com-| Governments is made up to the extent of fully four- 
pany issues of the quarter, one being the numerous | fifths by Japanese loans raised for the purpose of carry- 
issues of capital for the development of motor traction | ing on’ and winding-up the war. These issues were 
in London and elsewhere, and for the manufacture of offered on terms that ensured success. all of them being 
motor-cars. The second is closely connected with the! Jargely over-subscribed. The improvement in Japanese 
first, being the exploitation of rubber estates owing to | credit as the result of her success in the field is demon- 
the high price that commodity has reached in conse- | strated by the fact that, whereas she formerly got only 
quence of the growing demand for it in the manufac- | 961 for 6 per cent. bonds, the two 4} per cent. loans 
ture of motor and cycle tyres.  Subjoined is a classified | jgcued in April and July respectively this year were 
statement of the capital applications for the quarter | eagerly taken up at go, and a 4 per cent. loan offered at 
and the year, with a comparison of the amounts raised | the same price in the first week of December was 
for similar purposes in the previous year :— ' subscribed more-than 20 times over. 

A new foreign borrower has appeared in the market 


CapIraAL APPLICATIONS, 1905. 
elias | during the year, the Siamese Government offering 


} 








a Three | Peart Total for Year. | £,1,000,000 44 per cent. bonds at 954. The security 
Description. Quarters | Quarter. "25 'is held in good estimation, since the bonds are now 

to Sept.30) "| 1905. 1904. | quoted at 1014. China obtained 97 per cent. for a 5 

es |e; 2 | @ | percent. loan of £1,000,000, and all the other foreign 

British Government loans|15,310,000 nil —_15,310,000 16,083,000 loans came from South America, Chili offering 
Colonial ‘ 10,663,200, 145,500 10,808,700 7,718,500 | 41,350,000 5 per cent. bonds at 954, Brazil 4, 3,000,000 


Foreign 29,559,300) 5,850,000 35,389,500 29,969,700 | = per cent. at 97, and the State of Bahia £/1,000,000 5 


.” 











British Municipal and | s : 
County loans ...... | 5,931,300) 2,037,100 7,968,400 6 219,800 Percent. at gr}. 
Colonial and Foreign) British municipalities have again been under some 
_ Corporations ...... | 7,363,100, 410,500 7,773,600 3,799,700 | restraint, as though the total amount offered by them 
ne a ae a See nil 2,806,800) 6,946,400 | i; nearly £8,000,000, about one-half of it is accounted 
WAYS oc ccceeeeeeeee 115,266,900! 1,435,600 16,702,500) 5,910,800 | for by the borrowings of the London County Council. 
Foreign railways...... | 8,954,000/13,646,600 22,600,600, 4,786,200 | The Council’s heavy expenditure has diminished the 
Mining Companies— | popularity of its loans, since the first one issued in 
cane | 5 ae oee ee ela nd March was offered at a minimum of 951, while the 
Other mines..........| 1,122,000) 3,804,100 4926100 929.500 | Second, issued in December, had to be offered at a 
Exploration and financial] 175610 | 682,300 2,438,400 3,673,300 | minimum of g2, and realised 92%. Issues of consider- 
Breweries and distilleries 1,261,700) 367,000 1,628,700 1,641,300 | able amount have been made by Belfast, Newcastle- 
lw 396.000 1.325.000 1.721.000 118.700 | on-Tyne, Hull and Cardiff, all these being 34 per cent. 
Manufacturing ........! 2,615,300 nil. 2,615,300) 2,912,000 | Stocks, which in each case, except Hull, were offered 
Stores and trading......, 965,800, 626,700 1,592,500 1,394,300; below par, whereas a few years ago 3 per cent. munici- 
Estate and land ........, 1,834,900} 471,900 2,306,800 1,233,900| pal loans commanded a premium. Although home 
wee Sa ane 2.969.900 280.000. 3.249.9001 2.196 200 municipalities have had to keep their demands 
Electric etding, powte, rer aoe ete ee within moderate bounds, no such restraint has been 
KG. oscccecccccceces | 1,849,200, 988,500 2,837,700| 2,825,900 | exercised by South African local authorities, since out 
a a omnibus..| ee a ee oaeraen of £7,773,600 offered by foreign and colonial a 
as and water.......... ,400. ; , 557, el es aiid a , lied for by 
| palities, no less than #.7,386,200 was app - 
aaa. 660,8C0. 351,200 1,012,000 496,200 | Cities and towns in Cape Colony, Natal, Orange River, 
Patents and proprietary | and the Transvaal. It is true they pay rather over 4 
articles ...... econesl 80,000' 247,500 327,500 512,500 | per cent., and in several cases the loans issued this 
eo ~ 3,657,000, 714,500 4,371,500 1.204.300 | Yar were the first debts they had contracted. 
Banks and insurance....| 1,853,000 3,375,000 5,228,000 3,449,000, Nearly all the borrowing by British railways, + 
Miscellaneous .......... | 2,321,400, 267,600, 2,589,000 865,800 | which public notice was given, consisted of op 
® c . . se tu 3 
4 |12707000'40,116 600 167187400 123019700 raised for the construction of London 


Although capital outlay by the steam railways has been 
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The conditions for the flotation of high-class loans| much curtailed of late, it is certain that considerable 


were much more favourable during the first than during | amounts have been raised of which no public announce 
the last half of the year, money in the former period | ment has been made. A large portion of the sum ap 
being cheap and abundant. The British Government | pearing under the head of Indian and colonial railways 
secured good terms for its loans, of which only two) was issued for the new constructions in Canada, 4? 

were issued, £6,000,000 of Irish Land 22 per cent. | as these issues were in the form of bonds, guarantee 
guaranteed stock being offered in January at 88}, while | either by the Dominion Government or by the existing \ 
the tenders received in April for £10,000,000 3 per railway companies, they constituted popular securities, 
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and were readily taken up. Some debenture issues 
have been made by Indian railways, and one by the 
Mashonaland Railway, the last-named being under the 
necessity of offering a 5 per cent. bond at the price of 
96. The bulk of the capital for foreign railways was 
for the extension of lines in Argentina, most ‘of the 
issues being offered on advantageous terms to the 
present proprietors. There was besides an issue of 
#5,000,000 by the Great Northern Company of the 
United States, and one of £1,000,000 debentures by a 
Japanese railway, this latter being the first of its kind 
offered here since the enactment of a law allowing 
Japanese railway companies to borrow on mortgage. 
Coming to the issues by limited liability companies, 
it will be seen that the South African mines have raised 
a good deal of capital for extending their operations. 
As regards the mines of the Transvaal, a great deal 


of this was allotted by existing companies to their | 


shareholders at high premiums, and there is _ little 
doubt that the undisclosed issues of this character 
amount to a much larger total than those of which 
notice is given. Companies have been formed to de- 
velop the new discoveries in Rhodesia, and it may be 
hoped will find their acquisitions less disappointing 
than so many previous Rhodesian ventures. Recently 
the high price of copper has induced the flotation of 
numerous companies for the working of copper 
deposits in various parts of the world. Egyptian gold 
mines have also attracted some capital, but they are 
for the most part in the prospecting or early develop- 
ment stage. 

The capital raised by exploration and financial com- 
panies has ‘gone in much the same direction as that for 
mines, South Africa and Egyptian exploration com- 
panies taking the bulk of it, some few items only con- 
sisting of capital issued by trust and investment com- 
panies. Breweries have ceased to be popular as in- 
vestments, and of the comparatively small total under 
this head fully one-half followed the flow to South 
Africa, consisting of preference shares offered by the 
South African Breweries Company, and debenture 
stock by Ohlsson’s Cape Breweries. The only item 
among the trading companies calling for notice is 
one for a sum of £.1,250,000 in so-called profit-sharing 
debentures, issued by a concern called the Japanese and 
Eastern Corporation, ostensibly formed for the promo- 
tion of trade with Japan. The flotation had many objec- 
tionable features, to which we drew attention at the 
time. A moderate amount of new capital has been issued 
by existing iron and coal companies, the more note- 
worthy of the new flotations being the offer of capital 
by a German syndicate for the exploitation of a Welsh 
colliery property. Electric lighting and power have 
called for capital, mostly in the form of numerous 
issues of small amount, while in recent months there 
has been a little boom in the formation of new com- 
panies, and the issue of new capital by existing ones, 
for the supply of motor-omnibuses and motor-cabs in 
London, the manufacture of motor-cars, and the ac- 
quisition of rubber estates in remote forests for the 
supply of the material for tyre-making. 











OUR GOLD MINING INDUSTRY. 


(FROM OUR SPECIAL MINING COMMISSIONER.) 


At the commencement of another year it seems a fit 
opportunity to take stock of where we stand in gold 
mining, and of how we handle our great stake in this 
important industry. The gold output for 1905 will no 
doubt figure at little short of 76 millions sterling, of 
which the British Empire may be said to have been 
responsible for two-thirds. This is a big asset, and 
means very much as regards material power. But, 
as I have so often had to point out, we do not handle 
this national asset to anything like the best advantage. 
The result is, that instead of being attracted more and 
more to what ought to be a legitimate form of specula- 
tion, there are thousands who every year lose their 
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This, of course, is largely their own fault. It is a 
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well-know n phenomenon in mining that the amateur 
thinks he has nothing to learn, and that his crude ideas 
of mine valuation are as matured as those of any pro- 
fessional. We had example of that the other day, 
when the Le Roi shareholders, led away by side 
issues, refused to accept the report of two of the first 
engineers in America, and wildly cheered a layman 
who rose and stated that he had once inspected the 


mine, and knew it to be far better than the engineers 
had reported ! 
the 


here, now, is a case of a mine where 


shareholders, with 


two courses before them, 
deliberately choose the worst. Apart from that, there are 
hundreds of mines which are handed over to the control 
of incapable directors, who in turn choose incapable 
managers, and the whole story is incapacity. Or, 
again, the mine passes into the hands of unscrupulous 
people, who appoint an unscrupulous manager, and the 


venture is run for the benefit of this inner ring. It is 


when a dangerous operation is to be performed. If 

a manager is required, directors should be instructed 

to apply to the Institute of Mining and Metallurgy. | 
Any man recommended by it will have a record—both 

as to character and ability—for it is the business of 

that body to know these things. The personal factor, 

where a mine’s management is concerned, is of the 

first importance, but there again 
easily imposed on. 

The true basis for valuing a mine, as has been so 
often pointed out in these columns, is the ore in the 
mine, and is not anything else. 
sentiment. It is sentiment 
of people 


shareholders are 


For example, it is not 
which has caused 

their money in 
an unbiassed vicw 


thousands 
Transvaal mines. 
of their financial position would have 
people that values were not justified. The 
dividend-paying mines were fast being worked out, 
and the ominous fact of redemption of capital had 
never been allowed for. In the non-productive mines 
their money was locked up year after year, with no 
interest, and with only a remotely productive stage to 
look forward to. As to the deeper mines, standing at 
big premiums, little was known of their real value ; 
and here, too, the productive stage was remote. People | 
bought cheerfully into mines in which the reef lay, 
admittedly, below the depth of practical mining, and 
they capitalised on the basis of the richest mines any- 
thing that showed a remote possibility of success. Had 
Transvaal mines been valued, as, for example, most 


to lose 
Years ago 
shown 


West Australian mines are now valued, in relation to 
what was known about their ore, would all this have 
happened? Of course not. 
sentiment. People did not look into facts ; did not go to 


But they were valued on 


| 

sources where more exact information was to be had. | 
They assured themselves that there was to be another | 
boom, that the financial groups were powerful enough | 
to keep their shares at the ruling price, and that a 
French, or some other misguided people, would 
ere long rush in and buy their shares at a profit. Put | 
the public has now had a demonstration in mine valucs. | 
It has learned, or ought to have learned, that even in | 
the Transvaal a mine must ultimately be valued on its | 
ore and its profit-earning capacity, and that big financial | 
in the long run, invert the laws 

of finance. Transvaal shares are still much under the | 
influence of sentiment. For example, they either go | 
all up or all down simultaneously, irrespective of the | 
ore values in particular mines. So long as this con- 
tinues I should be strengly inclined to have nothing to } 
do with such ventures. One is at the mercy of a | 
hundred complications, and the fact remains that mines 


houses cannot, 


valued on anything else than their ore are poor things 
to rely on. 
such mines are, of course, valued on sentiment entirely. 
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As for Rhodesia, West Africa, Egypt— | 
money in mining, and become alienated and disgusted. | 
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so easy to run things properly. Gold mining is a fairly | 
simple thing if conducted on right lines. Where share- 
holders are uncertain as to their position, let them 
call in an engineer of standing. The two or three 
thousand pounds paid him as a fee is money well 
laid out. One does not haggle over the surgeon's fee 
’ 
| 
' 
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There is hardly a mine in any of these countries which | paid-up share capital will then stand at £2,789,652 
- «, a= , aj-: 


. . | 
ean show an ore reserve having a profit equal to one- 


tenth the price of the mine in the market. It is a per- 
has been responsible for the booms in these countries. 
Of course, there is nothing to be said against the 
development of such countries as these. If only 1 per 
cent. of their mines become successes, that is no reason 
for running down prospecting and development in 
general. Legitimate exploration for mines, however 
unsuccessful, is right enough, but let such be ac- 


companied by legitimate financial conditions. If 
a mine has no profit in sight, let that mine 


stand at a small price in the market, and let such price 
not increase until the prospects do. If a new mine 
shall have a moderate profit in sight, let it stand at a 
moderate capitalisation. Let there be some reasonable 
relation between profit in sight and market valuation, 
for if there is not, the chances will be all against the 
many, and it is not desirable that the many should be 
alienated from our gold industry. When the Rhodesian 
Banket mine had 4,30,000 profit in sight, the company 
was valued at well over a million sterling. That is senti- 
ment pure and simple. Foolish people, hearing that 
the ‘‘ banket,’’ which is in no sense similar to that 
of the Rand, extended for 30 miles, drew their own 
foolish conclusions, and will, no doubt, heartily repent 
having done so. Probably the payable length of 
banket yet discovered there aggregates well under 1,500 
feet. I am not running down the mine. It may be 
all right as a mine, but I am very certain that in its 
present state of development it is not worth £300,000. 
Keep sentiment out of the case, and stick to ore in 
sight. I know what the risk is. 

Finally, let me urge people to do a little thinking 
as regards their mining shares. Let me ask them to 
try and realise the rules herebefore laid down by me 
for the right conduct of such class of speculation. The 
professional does know more than the layman—even 
about gold mines. 

The following rules should be observed :— 

The profit in sight in a gold mine should represent 
two-thirds of the mine’s market valuation. 

If a profit-earning mine, the interest on the invest- 
ment should be 15 per cent. Of this 1o per cent. 
should be placed to redemption of capital, and 5 per 
cent. regarded as interest. 

Granted these two conditions, the mine should be 
looking well at the main development points. If it is 
not, the profit in sight in ore reserves should figure at 
more than two-thirds. 





BRUNNER, MOND, AND COMPANY. 


THE arrangement for the increase of the paid-up 
capital and for the distribution of a portion of the 
reserve fund of Brunner, Mond, and Co., deserves care- 
ful consideration. The proposals of the directors, it may 
be recalled, are :—(1) To make a call of 10s per share 
on the £1 ordinary shares, which, prior to Decem- 
ber 1st, were only 10s paid ; and (2) to pay out of the 
reserve fund a special dividend of 3313 per cent. to the 
ordinary shareholders. The dividend will be payable 
in cash ; shareholders will, however, have the right to 
take £71 ordinary shares at par in lieu of cash, such 
shares to be issued as fully paid, and to rank for divi- 
dend from January 1, 1906. The dividend, if taken in 
ordinary shares at par, should be worth about 35s per 
share. Prior to December ist the share capital of 
the company consisted of 809,324 ordinary shares of 
#1 each, fully paid, 662,830 ordinary shares of £11 
each, 1os per share paid, and 82,678 7 per cent. cumula- 
tive preference shares of 4,10 each, fully paid, making 
a total paid-up share capital of 41,967,519. The call 
of ros per share was made on December rst, and if the 
shareholders sanction, on Wednesday next, the resolu- 
tion authorising the payment of the special dividend 
out of the reserve fund, a further issue of 490,718 
ordinary shares will have to be made, and the total 
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| history of the undertaking. 





lhe company has enjoyed a very prosperous career ; 


| the dividend on the ordinary shares for the past five 
fect orgy of sentiment and gambling combined which 


years has averaged 324 per cent., and a reserve fund 


_of £:1,000,000 has been accumulated out of the profits. 


The net earnings for the year to March 31st last 
amounted to 4,612,430, the highest sum earned in the 
The dividend on the pre- 
ference shares absorbed £54,980, £100,000 was 
written off the company’s leasehold mines in North 
Wales, which have not proved a success, £2,500 was 
written off patents account, a dividend at the rate of 
35 per cent. was paid on the ordinary share capital, 
which required £399,260, and the sum of £'88,734 was 
carried forward. It will be seen that the net profits 
earned last year would only admit of the payment o/ 
a dividend at the rate of about 27 per cent. upon the 
increased amount of the paid-up ordinary share capital, 
and this without making any provision for additions to 
the depleted reserve fund. 

The company’s record of progress has, however, 
been remarkably steady, and the directors can doubt- 
less see their way—and, indeed, the chairman has |} 
hinted as much—to the maintenance of the dividend 
at a substantial rate, in addition to the rebuilding up 
of the reserve fund. At the same time, the policy of 
the directors does not commend itself to us. It 
would be difficult to maintain that it is consistent with 
the principles of sound finance to reduce the reserve 
fund by one-half, and at the same time to increase the 
paid-up ordinary share capital by about 40 per cent. 
Nor do the reasons advanced by Sir John Brunner in 
support of the proposals appear to us to be very con- 
vincing. At the extraordinary general meeting of the 
shareholders, held on the 12th instant, to authorise 
certain alterations in the articles of association, Sir 
John Brunner stated that the directors wished to pre- 
vent the rate of dividend going to an unduly high 
figure. That was the main reason that had induced 
them to make this proposal to the shareholders. And 
yet in order to overcome this strangely unpleasant, 
difficult task, the directors have asked the shareholders 
to approve of the cutting down by one-half of the 
reserve fund in order to pay a special dividend, which 
will work out at the rate of about 175 per cent. upon 
the fully-paid ordinary shares, and at the rate of 350 
per cent. upon the ordinary shares which were until 
December ist only tos paid. These latter rates of 
dividend appear to us to come well within the category 
of unduly high dividends. In his further references to 
the scheme at the special meeting referred to above, 
Sir John Brunner said its genesis dated from Septem- 
ber 13th, when Dr Mond made a proposal to him that 
in dividing a vortion of the reserve fund, twice as 
much should go to the_holders of the fully-paid ordinary 
shares as to the half-paid ordinary shares. Two days 
later—on September 15th—Sir John Brunner discussed 
Dr Mond’s proposal with his colleagues at Winning- 
ton, and though they were equally disposed with Dr 
Mond in favour of equitable dealing, they expressed 
doubts as to whether they could give twice as much o! 
the share of the division of the reserve fund to the 
fully-paid as to the part-paid shares. They therefore 
took legal advice, and were advised by counsel that 1t 
would be an extremely dangerous thing to do, and 
they had therefore determined to treat all ordinary 
shares alike. 

In view of Sir John Brunner’s statements to the 
shareholders at former annual meetings, they may W¢ lI 
have been surprised at the present proposals. In May, 
1904, when the reserve fund stood at £850,000, he 
said that he was satisfied that the position of the com- 
pany was not yet as solid as he should like to have !t, 
and during that year and the following one he hoped 
to get it into such a position that they might meet te 
enemy at the gate with a very easy mind. The reserve 
fund was subsequently raised to £ 1,000,000. At the 
same meeting he said that the directors had never 
favoured revenue at the expense of capital, and they 
utterly declined to consider the interests of the present 
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shareholders as opposed to the interests of the busi- 
ness as a whole. At the extraordinary general meet- 
ing held on the 12th instant, Sir John Brunner took 
up a very different position. He said the division of a 
portion of the surplus had become imperative. One 
could not go on for ever piling up reserve. On the 
whole, there appears to us to be a singular want of 
consistency in the chairman’s utterances, and we 
regret to think that the policy which the board are now 
pursuing’ will prove a distinct discouragement to con- 
servative finance. Shareholders may well ask why 
they should deny themselves the largest dividend 
possible in order to build up a reserve which may at 
one annual meeting be declared to be necessary to con- 
solidate the position of the company, and at the next 
meeting be declared to be twice as large as is neces- 
sary for the purposes of the undertaking. 

There was another matter of considerable import- 
ance to which Sir John Brunner referred at the meet- 
ing held on December 12th. He said there had been a 
suggestion that information had been given to some 
shareholders which had been withheld from others. 
He had been told that there was sustained buying for 
six weeks before the issue of the circular (October 
18th), which proved that some people -had had this in- 
formation and some had not. He said he did not believe 
this for one moment. The shareholders might take his 
word for it, that they were served by a body of faithful 
and honourable men who did not let information get 


out. There had been sustained buying for twelve 
months, not for six weeks. He assured the share- 
holders that the rise in the value was not in the 


smallest degree the result of any improper revelations 
that had been made. We do not quite follow Sir John 
Brunner in his statement that there had been sus- 
tained buying of the company’s shares for twelve 
months. The following table shows the market price 
of the two classes of ordinary shares on the various 
dates named, viz. : 

Fully Paid 

Ordinary 


10s Paid 
Ordinary 


Shares. Shares. 

of s a 

Ct gt ae Cn 74 cen eee’ 
GCetaber 1G. GOS ....cccccoccsss 64 inet  oaeae 
September 13, 1905 ........... ; 64 ews 75 0 
May 31,1905 ........... eeuwure : 6 ee 63 0 
December 1, 1904 ........ 54 52 6 


It is, therefore, beyond question that the bulk of the 
rise occurred during the month which preceded the 
date on which the official circular was issued inform- 
ing the shareholders of the important proposals which 
the directors contemplated bringing forward. And it 
appears to us to have been an unfortunate circum- 
stance for those holders of the partly paid shares who 
disposed of their shares at low prices in ignorance of 
these great changes, that the directors were not in a 
position to have made public their intentions at a much 
earlier date. 








SCOTCH IRON AND STEEL TRADES IN 1905. 
FAVOURABLE OUTLOOK FOR 1906. 


Despite some rather discouraging trade developments 
and happenings in the late spring and early summer 
months, the business year now ended can fairly be 
written down as one of the most successful, especially 
from a productive point of view, that has ever been 
experienced in Scotch iron and_ steel connections. 
Towards the end of June, as a direct consequence of 
the disorganisation that had been created in various 
circles through the ‘‘ corner’’ in Cleveland pig-iron 
warrants, it looked as if the bottom were about to fall 
out of the industrial position, and even sober judges of 
the influences that make and unmake trade shook 
their heads when deliberating over the prospects for 
the autumn. But within a month a transformation 
was in progress—working quietly and silently on the 
first suggestions of the possibility of peace in the East, 
gathering force as that event became probable, and 
finally culminating in a burst of activity, which has 
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not yet expended itself, when the cessation of war 
became an accomplished fact. For the last five months 
furnace and machinery plants have been running to 
their utmost capacity, which has been, and is still 
being, added to, and the outcome is the constitution 
of records in quite a number of the leading depart- 
ments of construction and manufacture. This has 
been accompanied by a substantial and, at the same 
time, an uncommonly equable advance in values. As 
the raw material rose, so did that for the finished 
article—a positive evidence of the healthy and legiti- 
mate character of the demand that had sprung up and 
continues. There were, not unnaturally, several sec- 
tions which for a period lagged behind ; but now there 
is not one, of any consequence at least, that is not 
moving forward with the flowing tide. 

Official returns of Clyde shipbuilding give the 
launches for the vear as 319, the total tonnage aggre- 
gating to 540,080. This is the biggest output ever 
registered, the next highest being 516,977 tons, in 
1902 ; and it exceeds that for 1904 by 122,210 tons. 
The marine engineers have constructed engines of 
518,547 horse-power, which contrasts with 432,815 
horse-power in 1904. The requirements of these two 
branches of themselves go far to explain the high 
pressure at which the various steel works in Lanark- 
shire have been running for some time back. They 
have turned out more material than ever before, yet 
they are not able to meet prompt wants, and are even 
behind with deliveries. This is because of the great 
expansion in consumption that has taken place in other 
departments than shipbuilding and correlative sections. 
Locomotive engineers, tube-makers,  galvanisers, 
wagon builders, sugar machinery makers, electrical 
engineers, and structural engineers have independently 
in recent months had a flow of orders unprecedented in 


volume in so brief a period as that covered. And 
these orders have been largely, in certain instances 
entirely, on foreign (not continental) account. Good 


as the Scotch home trade proper has been, the gross 
and, indeed, net—results would have bulked but 
indifferently, had outside demand not accumulated as 
it has done. The best markets for manufactured and 
semi-manufactured steel and iron products (largely the 
former) have been Canada, South Africa, Argentina, 
Mexico, Japan, China, India, and the Australian 
colonies. From the extent of the contracts placed, it 
is apparent that nearly all these countries had become 
denuded of stocks of material, and this was probably 
only fully appreciated when, on the termination of the 
Russo-Japanese struggle, enterprise—industrial and 
financial—found itself free to proceed with projects 
and undertakings that for a couple of vears had been 
kept in the background, owing to the international 
embroilments which that contest all along involved. 
That values have responded follows as a natural conse- 
quence. Scotch pig-iron brands have appreciated from 
the bottom prices of midsummer by from ios to 13s 
a ton, and hematite by 20s a ton. Steel material is 
higher than it was at the same period by, on the 
average, 30s a ton, and finished iron is up 20s a ton. 
Galvanised sheets are fully 40s a ton dearer, and all 
kinds of manufactured material are from 20s to 30s 
a ton better than they were a v€ar ago. 

But satisfactory as have been the results for 1905, 
probably greatest interest attaches to what the prospect 
is for the coming twelve months. To all appearance 
these promise to be even more conclusively favourable. 
It is within the mark to say that never before were 
Scotch iron and steel producers, and consumers of their 
outputs, so well placed in their order books as they are 
at present. Shipbuilders have in course of construc- 
tion, or to lay down, more tonnage than has been just 
launched ; and there are, happily for them, several im- 
portant orders in the market, one line alone being for 
go,ooo tons. Pig-iron masters report that not only are 
they well covered for the first six months of 1906, but 
that there are pressing buyers, home and foreign, for 
deliveries extending into the second half of the year. 
Makers, however, are not disposed to commit them- 
selves so far ahead, even at the current comparatively 
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high and profitable level of quotations, for they feel 
confident that an even higher standard is in sight. This 
condition also obtains in the steel trade, which it is 
calculated will show at the end of June, when the work- 
ing year finishes, the greatest output ever attained in 
Scotland. A special feature at the moment in the steel 
position is the strong evidence of demand from the 
United States and from Canada, and the decreasing 
competition offered from Germany. There is no say- 
ing, of course, what may come of it, but no substantial 
hopes are being built upon the inquiry from the States. 
The prosperity or activity prevailing there, however, 
should give makers in this country a freer hand in 
other markets—notably Canada, the Far East, and in 
South America and Mexico. The prospects in these 
connections, especially the last two, are altogether of 
a most encouraging character. In the manufacturing 
branches, marine and locomotive engineers are pro- 
vided for already on to the middle of the vear, and, in 
some instances, on to 1907. In tube-making, galvanis- 
ing, boiler-making, brass founding, and other leading 
departments full work is assured for months to come, 
and from the inquiries floating about it is known that 
demand is not giving out. That is the cheerful 
feature ; and it is to be hoped that it will not be over- 
clouded by an undue hoisting of prices. It must be 
said that, so far, almost surprising moderation has 
been shown in this respect, and provided the same con- 
siderate policy is maintained, there need be no fear 
as to what the future twelve months have in store. 
Unfortunately, there is danger of trouble breaking out 
in shipbuilding and engineering works over the ques- 
tion of weekly pay. Fortnightly payments are at pre- 
sent the rule, and the men wish and are insisting on 
a change being made to weekly. The masters object 
that the men are habitually absent from work on the 
Mondays after pay, and in that way seriously inter- 
fere with business ; they believe that the evil would be 
worse with weekly payments, and they have abso- 
lutely refused to concede the point. Matters have come 
to the stage where the men are to be ballotted on the 
question, whether they are prepared to strike in sup- 
port of their demand, and it is thought they will assent 
to do so. Their executives are not too favourable to 
that course, for they realise that it will be a disastrous 
struggle, and possibly a failure. Nothing definite can 
arise before February, and it is sincerely to be desired 
that a way out of the difficulty will be discovered in 
the interval. Otherwise the cup of prosperity, which 
promises to be full to overflowing in the coming year, 
will be sadly spilt. 


AUSTRALIAN AFFAIRS. 


Melbourne, November 22. 


AVERAGES, 
quarter ended Sep- 


BANKING 
statutory averages for the 
30, 1905, of the 22 banks transacting 
business in Australia and New Zealand have recently 
been completed. They relate to a quiet portion of 
the vear a the agricultural and pastoral produc- 
tions of a new season become available. No con- 
side aaa increase in deposits, therefore, is shown, the 
tendency being towards a reduction of current account 
balances, while, on the other hand, some expansion 
(pre -bably of a temporary character) in advances 
noticeable. The principal movements for the quarter 
in Australia and New Zealand are stated as follows :— 
New Zealand. 


THE 
tember 


is 


Australia. 
£ 
541,624 .... 
1,102,306 . 


560,682 .... 


Deposits — 
(1) Current accounts 


(2) Fixed ...... 


£ 
289,616 
16, 409 


— 506. 025 
— 10,858 


+ 


(3) Total ...cc..s0e + 


Advances, Xc. + 1,172,686 .. 
Coin and bullion...... + 1,480,611 + 2931 
The increase in Australian fixed deposits has taken 
place chiefly in the States of Victoria and Western 
Australia, and that in advances mostly in the States of 
Victoria and New South Wales. 
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The most informative comparison is the annual one, 
and the figures for the past quarter compare with those 
for the corresponding quarter of 1904, as follows :— 


AUSTRALIA. 


September 

Quarter, 

1905. 1904. 
£ £ 

36,305,986 .. 33,896,655 .. 
60,348,979 .. 54,991,228 .. 
96,654, 965 .. 88,887, 883 . 
86,938,945 .. 86, 855,611 . 

2.987.504 os B001,018 «. 
22,970,966 .. 19,292,779 .. 


NEw ZEALAND. 


£ £ 
9,180,049 .. 8,996,885 .. 
eee. 21,981,801 .. 10,019,853 .. 


September 

(Quarter, 
Movement. 

£ 

+ 2,409,331 
+ 5,357,751 
+ + 7, 767, ,082 
+ 83,334 
a 
+ 


Deposits— 
(1) Current account.. 
(2) Fixed ceceees 
ND aia elle 
Advances, &c. ean 
Notes in circulation .. 
Coin and bullion 


30,286 
3,678,187 


£ 
+ 183,164 
+ 1,461,948 
+ 1,645,112 
889,480 


Deposits— 
(1) Current accounts.. 
(2) Fixed .. 


-. 20,661,850 .. 19,016,738 oe 
-seee 16,999,831 .. 16,110,351 .. + 
1,427,547 .. 1,429,938... — 2.331 
4,022,319 .. 3,921,930 .. + 102,389 

The large increase in deposits in Acnanistin (result- 
ing from a record productive season and some restric- 
tion of imports), unaccompanied by any appreciable 
increase in advances, has placed the banks in a de- 
cidedly easy position from one point of view. But the 
addition of nearly five and a-half millions to the 
amount of fixed deposits upon which they have to pay 
interest constitutes a tax on their profits. A part of 
the large addition is held, it will be seen, in the shape 
of metallic reserves. It is hardly prudent to prophesy 
the course of banking in a country subject to great ! 
alternations of good and ill fortune, but it certainly 
appears to be possible that a portion of the assured 
funds will find employment in investments. Quite 
recently, however, a considerable amount of money in 
the aggregate has been cabled to London, inclusive 
of several large sums taken for investment in England 
on account of Australians who prefer to reside there. 
In New Zealand more than one-half of the large in- 
crease in deposits for the past year is accounted for 
by an increase in advances, &c. 

It will be seen that the average, amount of coin and 
bullion held by the banks in Australia and New Zea- 
land during the past quarter was very nearly 
#£,27,000,000, the addition since a year previously 
being close upon £4,000,000. The whole of the pro- 
duction of the mines has not been shipped. But the 
present accumulation is unnecessary for practical re- 
quirements, and when the wool season is finished it 
is probable that shipments will be made on a large 
scale. For a considerable portion of the current year 
exchange rates have not been of a tempting nature. 


(3) Total .... 
Advances, &c. ..... 
Notes in circulation .... 
Coin and bullion ...... 


IMPENDING LOAN REDEMPTIONS. 


A factor likely to assume much importance in the 
‘ourse of financial relations between Australia and 
E ngland is the redemption of Australian loans as they 
fall. due. A long series of redemptions or conver- 
sions has commenced, and within comparatively few 
years the necessary arrangements will become fre- 
quent. The State of Victoria has not yet properly 
completed the conversion of the £5,000, ooo which fell 
due on January 1, 1904, having found it necessary to 
issue Treasury bonds due July 1, 1906, for the balance 
not converted into inscribed stock. It will then have 
to provide for 44,000,000 falling due on July 1, 1907, 
and £ 2,000,000 falling due on April 1, 1908. New 
South Wales has to arrange for the redemption of about 
£.6,000,000 from July 1, poe to July 1, rg10, as well 
as for the payment or funding of Treasury Bills from 
now to IgIo, amounting to over £:7,000,000. The 
South Australian Government will have to commence 
redeeming on January 1, 1907, when a 4 per cent. loan 
of £1,000,000 falls due, and within the two following 
vears over £ 5,000,0Cc0 w ill have to be met. Tasmania 
falls into line in 1908, when £300,000 has to be taken 
up. Three years later, on July 1, 1911, 41,000,000 
will mature. In all, between this date and July I, 
1911, the Australian States have to deal with maturing 
oo 
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obligations (inclusive of Treasury Bills and bonds) to 
the amount of between 30 and 31 millions. The first 
Queensland maturity in London occurs on January 1, 
1913, the amount being 41,466,500, and two years 
later over 411,700,000 will have to be provided for. 
The management of so long a series of conversions by 
several States whose financial interests are by no means 
always the same will be a delicate matter. The South 
Australian Government is taking time by the forelock, 
and is asking Parliament to provide for an issue, as the 
occasion demands, of either debenture bonds or Trea- 
sury Bills—the former to have a currency of 10 to 20 
years, the latter one of seven years, but redeemable at 
any previous date, amounting in all to 47,772,200. 
But, while taking steps well in advance to meet expir- 
ing loans, the Government has also brought in a Bill 
authorising a new loan of £869,500 for works to be 
carried out during the current financial year. The 
Victorian Government has to finally deal with the con- 
version of the 45,000,000 loan which fell due on 
January 1, 1904. Of the total, the sum of £ 2,745,200 
was converted by holders into inscribed stock, and 
for the balance of £/2,254,800 Treasury bonds having 
a currency to July 1, 1906, were taken, with the option 
of converting into inscribed stock on December 31, 
1905. Up to September 30th the option had been 
exercised to the extent of £563,400, leaving 
£:1,691,400 still to be dealt with. Probably a further 
sum will be converted into inscribed stock, but the 
Victorian Government has decided to take power to 
raise £.2,000,000 in 4 per cent. debentures having a 
currency of 20-35 years, the proceeds to be used 
partly to redeem the Treasury bonds that may be out- 
standing and partly for irrigation and water supply. It 
is proposed to raise the whole of the amount in the 
local market, a step which will involve the transfer- 
ence of a portion of the Victorian public indebtedness 
from the London to the Melbourne register. In view 
of the considerable sums available for investment, as 
well as of the desirableness, on economic grounds, of 
reducing the external indebtedness, the step is com- 
mendable. But whether the local market can absorb 
#:2,000,000, especially with the prospect of other calls 
upon it, has to be seen. 

That the era of redemption or conversion has com- 
menced without the trans.er of the State debts to the 
Administration of the Commonwealth being accom- 
plished reflects the ineptitude of the Commonwealth 
-arliament. It is not a body qualified to deal with 
great financial matters. No satisfactory transference 
can now be effected without an amendment of the Con- 
stitution, and nothing in that direction can be pro- 
posed until the Commonwealth and Stare Governments 
have agreed upon a scheme. No real approach has 
been made to the adoption of any such scheme, and the 
prospects of the consolidation of Australian indebted- 
ness appears to be quite remote. A motion is before 
the House of Representatives to the effect that a Select 
Committee be appointed ‘* to consider and report what 
is the best mode of dealing with the State’s debts in 
the interests of the taxpayers of the Commonwealth, 
and what (if any) constitutional changes are necessary 
to give effect to such recommendations.’’ There is 
one important matter that has to be taken into con- 
sideration by the Commission when appointed—viz., 
the necessity of prudence and reflection on the part of 
the Commonwealth Parliament and Government in 
framing legislation calculated in the slightest degree 
to embroil the Mother Country with foreign Powers. 
And any legislation of this kind already enacted ought 
to be repealed in the interests of the public creditors of 
Australia. 

THE SEASON AND PROSPECTS. 

The climatic conditions for the last two months have, 
on the whole, been unfavourable. Contrary to antici- 
pations formed some time ago, the exports of butter 
up to date have fallen short of the total for the corre- 
sponding period of 1904, the total shipped to England 
since July 1st being 8,502 tons, against 9,773 toms, a 
falling off of 1,271 tons. The harvest in the principal 
wheat-growing States—Victoria, New South Wales, 
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and South Australia—is likely to be only a medium one, 
and the exportable surplus will be much less than in 
the two previous seasons. It is too early, however, to 
give estimates, especially as the season is much behind- 
hand. Of wool, the arrivals and sales have been large, 


and good prices for a considerable proportion of the | 
The total proceeds of the clip | 


clip have been realised. 
will be larger than for some years past. Conditions 
for the next clip are moderately favourable. In some 
districts there is a recurrence of drought conditions, 
but not to an alarming extent. 


cane, and the sugar production of 
show a decrease. 
AUSTRALIA AND PREFERENTIAL TRADE 

The Commonwealth Government has—in addition to 
Mr Chamberlain’s *‘ offer ’’—two proposals for prefer- 
ential trade under consideration, one made to it, the 
other made by it. The Canadian Government desires 
preferential treatment, but its wish is received with 
coldness, for, while imports into Australia from Canada 
are considerable, Australian exports to Canada are 
small. Tor 1904 the figures are as follows :—Imports 


1g06 is likely to 


duce to Canada, £25,790. The imports include articles 
which compete with local productions, in addition to 
articles not produced in Australia. So far from desir- 
ing larger intercourse with Canada, the Commonwealth 


Government is harrying the Massey-Harris Com- 
pany because its agricultural machinery is sup- 


posed to curtail the output from some Melbourne manu- 
factories. The relations with Canada in other matters 
are also rather strained. But while Canada is receiv- 
ing the cold shoulder the Prime Minister of the Com- 
monwealth is eagerly pressing South Africa to give a 
preference to Australian products beyond the prefer- 
ence to articles of little Australian interest which is 
already given by the South African tariff. The figures 
relating to the Australian-African trade for 1904 are 
as follows :—Imports from South Africa, £7,039 ; ex- 
ports of Australian produce to South Africa, 
.2,073,106. The exports consist chiefly of wheat, 
flour, and other articles of agricultural origin, and the 
competition for the trade comes chiefly from the Argen- 
tine Republic and Canada. What Mr Deakin says to 
the South African Government is, in effect, this :— 
Although we take practically nothing from your people, 
we want you to handicap our competitors by granting 
us preferential treatment. Yet Australia virtually 
declined some time ago to enter into any reciprocal 
arrangement under the new South African tariff. As 
regards preferential trade with the United Kingdom, 
the Prime Minister, in his latest deliverance, said: 
‘‘When the country was next appealed to, it would 
have a definite issue put before it—‘ Australia for the 
Australians.’’’ The issue in question is the raising of 
the import tariff sufficiently high to practically prohibit 
importation of many manufactured goods, especially 
those of the Mother Country. Mr Deakin then pro- 
ceeded as follows :—‘‘ The Federal Government would 
then ask the people to consider the desirability of 
making such arrangements with the Mother Country 
as would encourage her in the course of time, if not 
immediately, to.give to Australia that preference in her 
markets over foreigners which the people of Australia 
hoped to give to England over foreigners trading with 
the Commonwealth. Such a proceeding would help 
to make the British Empire a reality ; would make it 
wealthier than ever, and better able to withstand the 
shock of war.’’ The fooling is excellent. But, con- 
sidering that prior to offering preference to England 
it is proposed to raise the tariff wall higher against her, 
the case is one in which Mr Chamberlain might on his 
retaliatory principle very reasonably advocate reprisals. 
It will be noticed. that the idea of reciprocity hardly 
enters into Mr Deakin’s view. He does not want a 
preferential arrangement with Canada, because it 


might be more advantageous for the sister Dominion ; | 


he does want such an arrangement with the Cape, 
because it would place Australia in a far better position 
than competitors ; he does want English preference in 
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In Queensland the | 
weather has not been quite favourable for the growing | 
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éumbinaiion with Australian prohibition of apacts 

from England. Evidently Mr Deakin, acting for the 

Commonwealth, thinks he has children to play with. 
IMMIGRATION. 

The subject of immigration is now attracting less 
attention than a few weeks ago. For a short time the 
necessity for a more rapid increase of the population 
inhabiting Australia by immigration impressed itself 
upon the public mind, and a great deal of oratory was 
expended. General Booth’s proposal on behalf of the 
Salvation Army to send 5,000 families out appeared, 
however, to have put an end to vague talk, and even 
the Prime Minister lost his enthusiasm for immigra- 
tion when it became imminent on a considerable scale. 
The proposal had, of course, to be closely examined, 
but it was unwelcome to the politicians, and General 
Booth acted wisely in withdrawing it before he could 
receive an ungracious rebuff. It was, in fact, unpalat- 
able to the Labour party, which is not prepared to wel- 
come any immigration that would cause the ranks of 
the workers to be enlarged. A few workmen who 
occasionally drift here from other countries may be 
tolerated, although not welcomed, provided they be- 
come members of the labour organisations. If more 
than a few arrived at a time, they would probably be 
received with manifestations of keen dislike. In face 
of the abnormal proportion to the total population of 
that of the capital cities, some allowance may be made 
for the views of the Labour party. Those views are 
supported by allegations made by Protectionists and 
Labour leaders that a large number of persons are un- 
employed. Assertions of this kind are made in Australia 
itself to an extent far exceeding the reports occasion- 
ally published in English newspapers, although such 
reports are resented, on the ground that they are 
exaggerated. 

To the immigration of people who will settle on the 
land no exception is taken. But for this class there is 
little good land left, and for that little there are local 








claimants. Estates are being constantly subdivided 
and sold, but the value of good land is too high to 


tempt farmers possessed of a little capital. For the few 
persons who may drift to Australia with the intention 
of settling in the country there are always plenty of 
opportunities to acquire land. Hundreds of properties 
of more or less intrinsic value are always obtainable 
through agents.or direct. But there are no wide areas 
of good Crown land to be given away. 
GENERAL POLITICS. 

The proceedings of the Commonwealth Parliament con- 
tinue to be unsatisfactory, and it is clear enough that, 
under the existing three-party system, and the coercion 
of one of the parties (the Deakin) by another (the 
Labour), good legislation is hardly possible. The three 
parties are fairly even, but the coalition of two of them 
for certain purposes gives an overwhelming majority 
against a compact minority. The history of events in 
this Parliament, which has lasted two sessions may be 
briefly summarised thus :—Mr Deakin took office with 
the casual assistance of the Labour party, but would 
not yield to this party on the question of preference to 
unionism. Hewas succeeded by Mr Watson, the Leader 
of the Labour party. Mr Deakin, during the term of 
the Watson ministry, mercilessly lashed the Labour 
party in some of his speeches. Mr Watson could not 
carry on, and was succeeded by Mr Reid, who, by an 
understanding with Mr Deakin, included some of the 
political associates of that gentleman in his Ministry, 
Mr Deakin himself promising to support Mr Reid. 
Owing to a revival of the demands of the extreme 
Protectionists in Victoria, misunderstandings arose, 
and Mr Deakin seceded from his alliance with Mr Reid, 
and, carrying a sufficient number of his supportérs with 
him, wrecked the Reid Ministry. To do so, he had to 
make terms with the Labour party, 
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and, after having | 


denounced their projects, he has become the instrument | 


by which they are trying to give effect to them. Mr 
Deakin practically submits his measures to Mr Watson, 
and Mr Watson brings them before the Labour caucus. 


The caucus arrives at its decision, and Mr Deakin is ° 


panies, 
senger and goods traffic respectively :— 








tener nome, 


{December 30, 1905. | 
| 


cimacna to adopt it, which he genatetey does. The 
measure is then forced upon Parliame ‘nt, and the 
Labour members, having agreed upon their vote, are 
not favourable to discussion. The straight Deakinites 
also obey their leader. The brunt of the debate falls, 
therefore, upon the Opposition, and as the discussion 
is more or less one-sided, a ery of obstruction to the 
will of the majority is raised. The Opposition, being 


aware that some of the Deakinites dislike certain 
measures of a labour character, but do not care to 
secede, claim the right to hinder progress. They 


desire the will of the country, and not that of an acci- 
dental alliance of two parties to prev vail. Matters 
‘ame to a climax on the Government trying to rush the 
Trades Marks Bill through the Representatives without 
debate. This Bill contains provisions for the use of 
a trades union trade mark, or the ‘* union label,’’ by 
which the Labour party hope that the unions will be 
able to coerce employers. It involves the principle of 
preference to unionists, objection to which caused Mr 
Deakin to break up his first Ministry. Finding that 
the Bill could not be rushed, and coerced by his Labour 
allies, Mr Deakin proposed a clause of a most drastic 
character, applicable merely on the voices of 24 out of 
76 members, without recognition of the authority of 
the Speaker or Chairman of Committees. The spe? 
posal occasioned the settingsup of a ‘‘ stonewall ’”’ 
long duration. Ultimately a kind of compromise wi 
effected, but both the closure and the union label are 
likely to be carried. The Labour party will not, how- 
ever, go too far, for they fear a dissolution, in view of 
the change that has come over the political field in 
Western Australia, and of the symptoms of reaction 
that occasionally manifest themselves in Queensland. 
Having to trim his sails according to the behests of 
the Labour caucus, Mr Deakin has brought in two Bills 
for the amendment of the Immigration Restriction Act, 
which propose very little in comparison with the pro- 
mises of his grandiloquent speechifving on the subject. | 
One Bill provides that the dictation test to would-be 
immigrants may be in any ‘‘ 
** European ’’) language. This concession will, it is 
supposed, soothe Japanese susc eptibilities. The other 
Bill slightly modifies the provision regarding contract 
immigrants. The principal clause of the Bill is as fol- 
lows :—-‘‘ Everv contract immigrant, unless otherwise 
prohibited by law, may land in the Commonwealth if 
the contract is in writing, and is made by or on behalf 
of some person named in the contract and resident in 
Australia, and its terms are approved by the Minister.”’ 
In connection with the first Bill, the references made in 
the Commonwealth Parliament to Japan and_ the 
Japanese, even by the more liberal-minded members, 


prescribed ’’ (instead of 





are frequently imprudent. The mistake is made of 
adopting a semi-patronising tone. The Australian 

. it a OO 
people, relying on British protection, and_ possibly 


abusing the boon, do not vet realise how serious arc 


the relations with Japan. 








BUSINESS NOTES. 





Home Railway Traffics.—The pre-Christmas tra‘fiics 
included in last week’s returns gave bumper increases 
as compared with last year, and have made a material | 
difference in the appearance of the aggregate figures 
In view of the fine dry weather that prevailed, it migh 
be supposed the gain was mainly in passenger receipts, 
but though that branch of traffic was most prominent | 
in the case of the lines depending mainly on coaching | 
traffic, merchandise and minerals contributed, on the 
whole, by far the largest portion of the week’s in- 


+ 


. +a . “14 
crease. It is hoped that the remaining week wi!) 
provide a good finish, and still further improve 
the aggregate figures for the half-year. Here 's 


statement of the traffic returns of the principal com- i 
showing the proportions derived from pés-_ 
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Company. : | Increase | Increase Incre ase 
Receipts. | or | Receipts. or Receipts. | or 
|Decrease. | Decrease Decrease. 
English, £ £ £ £ £ 
Furness ........ 86,261— 2,278 178,873 + 31,984 265,134 + 29,706 
Great Central .. 545,678/+ 16,466 1,247,671 + 111,880] 1,793,349|+ 128,346 
Great Eastern .. 1,665,900— 4,600 1,151,700— 3,900] 2,817,600— 8,500 


Great Northern... 1,279,157/'+ 7,613 1,667,531 + 31,888] 2,946,688'+ 39,501 | 
Great Western... 3,045,900'+ 26,500 3,125,800'+ 92,000} 6,171,700 + 118,500 | 


Lancashire and 


Yorkshire .., 1,236,262}+ 23,690 1,616,292'+ 63,310} 2,852,554 + 87,000 | 
London & N.-W. 3,261,000,+ 49,000 4 059,000 + 149,000] 7,320,000 + 198,000 | 
London & S.-W. 1,692,100+ 25,100 714,200 900} 2,406,300 + 24,200 
London, Brigh- 

; ton, &e. ....: 1,237,919, + 1,765 419,868 + 1,570} 1,657,787 + 3,335 
Lon., Tilbury, & { { 

_ Southend .. 200,007) + 5,739 58.929 2.589 258,936 + 3,150 

Midland ........ 1,959,200;+ 36,318 3,821,013 + 172,353) 5,780,213,+ 208,671 

North-Eastern ee 1,614,665! + 381 3,044,148 89,760 4,658,813 he 90,141 


N. Staffordshire. 132,255/+ 1,222 ‘317.713. + 13,228 449,948 + 14,450 
S.-East. & Chat. 1,869,000}+ 28,095 561,957 + 3,426 2,431,857+ 31,521 


—— | a 


19,826,184] 215,011' 21,984,695 + 753,010: 41,810,879 + 968,021 
Hull & Barnsley mr at ae a 246,205'+ 5,956 
‘Metropolitan 2. 3) | 1! we, Stas 432,325 + 3,152 








iiienatecdiainaiies | _..__| 42,489,409 +_ 977,129 


It will be seen that the Great Eastern Company 
alone has failed to secure some increase on the re- 
turns for the last half of 1904, but it will pro- 
bably be found when the accounts are published that 
the actual figures are considerably in excess of those 
for last year, as the companies are usually moderate 
in their estimates, which consequently are always well 
within the realised figures. The gains in recent weeks 
have been so considerable that the aggregate increase 
is now sufficient in many cases to provide appreciably 
increased dividends. The balances brought forward 
were, however, in several cases smaller than last vear ; 
and, as shown in our issue of November 25th, other 
considerations have to be taken into account, which 
may lessen the additions to net revenue. The main 
point is, whether or no the companies have been able 
to reduce the proportion of working expenses. Their 
contracts for coal and material for the past year were 
made at low prices, and there should, at any rate, be 
no increase in the ratio, and in some instances further 
economies may have been effected. It should be 
borne in mind, in calculating the chances of increased 
dividends, that the companies in good half-years justifi- 
ably spend more freely on maintenance and repairs 
than in times when receipts are shrinking. As _re- 
gards the future, it is certain that coal and materials 
will be more costly than in recent years, but as the 
advance in prices is an indication of greater activity 
in trade, a corresponding benefit should be derived 
from the larger volume of trafic to be moved. 





The Financial Exhaustion of the Russian Government. 
—Judging from the latest device to which they have 
been compelled to resort, the Russian Government 
would seem to be in very dire straits for money. 
Authority has been taken for an issue of 4/40,000,000 
Treasury bonds, and simultaneously a law has been 


published directing that the State Bank shall be bound | 


to discount on demand all such bonds presented, pay- 
ment to be made in gold coin. It is not quite clear 


whether the authorisation is to increase the amount of | 


Treasury bonds now outstanding to a total of 
£40,000,000, or whether a new issue of that amount is 
to be made. Anyhow, it is clear that under this 
arrangement the State Bank may be very speedily 
denuded of its stock of gold, and it is not surprising 
that Russian correspondents speak of it as a mere 
device for transferring the gold reserve of the Bank 
into the Treasury, for if there are no buyers of the 
bonds the Government can present them at the Bank 
and demand coin for them. But the Bank is not in a 
position to meet such demands. Probably owing to the 
disturbed condition of the country, the last return of 
the Bank that has reached us is that dated November 
21st. On that date its stock of gold amounted to 
£87,450,000, and its active note circulation to 
£110,700,000. Now, according to the currency law of 
August 29, 1897, it is prescribed that ‘* If the amount of 
notes [issued by the Bank] does not exceed 600 million 
roubles [ £60,000,000}, then the gold currency fund 
shall not be less than half the amount of notes in circu- 




















lation ; any issue of notes above 600 million roubles 
shall be covered by gold, rouble for rouble.’’ It 
follows, then, that against its active circulation of 
#,110,700,000 the Bank was bound to hold gold to the 
amount of 80,700,000, and it actually held only 
46,750,000 more than this legal minimum. But since 
November 21st it has been called upon by the Govern- 
ment to furnish several millions of gold for export to 
Berlin. In that way the margin above the legal 
minimum must already have been reduced almost to 
the vanishing point. If the Bank is now to be further 
‘called upon to pay out large amounts of coin in ex- 
change for Treasury bonds, then the currency reserve 
must be trenched upon, and the gold standard will be 
broken down. Possibly Count Witte may regard this 
contingency with equanimity, since it will be re- 
membered that when he was in New York he expressly 
stated that if any urgent necessity arose the Govern- 
ment would draw upon the currency gold reserve to 
satisfy its requirements. Nevertheless, such a step, 
which is practically equivalent to a declaration of bank- 


ruptcy, would certainly not be resorted to except as a 
last desperate resource. 


The Stock Exchange Year.—Viewed in the softening 
shadows of perspective, the business year that finishes 
with to-day will be regarded with not unpleasant 
thoughts by many members of the Stock Exchange- 
Six months ago, to say so much as this might have been 
more difficult, forthe promise of abundant business with 
which 1g05 opened was nipped in the very early bud. 
The Kaffir Circus, with its high hopes, was grievously 
disappointed at the complete failure of its little boom 
to last into the New Year, and the general tide of busi- 
ness that all the markets expected, reasonably enough, 
to flow into the Stock Exchange proved but. sluggish 
for some while, But with the progress of the year matters 
mostly mended. Investment departments have enjoyed 
several periods of triumph over the speculative divisions, 
public confidence returning as the months advanced 
and the Far Eastern war drew to its close. The two 
great centres of speculation, the American market and 
the Kaffir Circus, have experienced very different phases 

|of popular favour, for while the sharp fluctuations in 
Yankees proved an irresistible temptation to gamblers, 
the long downhill path trodden by most Kaffr shares 
drove away all but professional dealings from the market. 
In some other directions, where investment and specula- 
tion are in close alliance, business has been remarkably 
| good during 1905. Foreign bonds—particularly Japanese 
| —Foreign Rails—especially Argentine and Mexican— 
| Grand Trunks, Hudson's Bays, and, more recently, 
Home Railway stocks, have enjoyed an amount of 
'general interest which brought much commission to 
| brokers, and many turns to jobbers, while the Consol 
| market and its nearest kinsfolk have had several enormous 
'monthly settlements to deal with through the year. 
| Perhaps one of the outstanding features, from the Stock 
Exchange domestic point of view, has been the failure of 
| expected trouble to materialise. Time after time there 
have been account days when not one, but several, 
defaults were anticipated. Bouts of manifestly forced 
selling occurred over and over again, causing rumour to 
point now this way, now that, at a group of houses 
affirmed to be on the point of default. Yet the year, in 
the circumstances, has been singularly free from failures. 
Considering the prostration of Kaffirs, and the wild 
fluctuations in Americans, the hammers spoke but 
seldom, although the amount of assistance rendered to 
get lame bulls over their stiles must have reached tall 
figures, taking from one end of the year to the other. 
On balance, the Stock Exchange has not done 0 badly 
this year as it did in 1904, for although certain markets 
have had nothing to be thankful for, others enjoyed 
exceedingly good business. And if the prospect for the 
coming twelvemonth is not what the Americans might 
call spectacular, it Is bright enough to mingle conviction 
with sincerity, as Stock Exchange members wish their 
| clients, and one another, a prosperous New Year. 
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Reforming the Official List.—After their prolonged 
support of the archaic system adopted in marking Stock 
Exchange transactions in the Official List, the Com- 
mittee of the House have voluntarily decided that from 
next Tuesday, January 2, 1906, a series of important 
reforms shall be applied to the daily record. Instead of 
members being able to mark their bargains up to three 
o'clock, they will in future have an additional half-hour 
allowed for this purpose, Also the prices in the Official 
List, now representing, at any rate ostensibly, the 
quotations at three o'clock, will be collected half-an- 
hour later, so that the List will contain 3.30 p.m. 
prices. In time, no doubt, by use of up-to-date methods, 
the Committee will make the prices to coincide with those 
at the actual close of the Stock Exchange, namely, four 





o'clock. Greater than these alterations, however, is 
another, which insists that bargains in shares 


of less value than £5 shall be marked in shillings and 
pence, in multiples of 3d; those done at fractions ofa 
pound being converted into shillings and pence. In all 
other shares and securities a bargain may be marked in 
thirty-seconds. Experienced jobbers rubbed their eyes 
with astonishment as they read these new regulations, so 
necessary, yet so far removed from all that tradition 
holds sacred in the London Stock Exchange. It does 
not behove us to quibble over the exact meaning to be 
attached to words which, on the surface, would seem to 
imply that bargains cannot be marked in thirty-seconds if 
the price is under £5, since that fraction always involvesa 
penny-halfpenny, which, of course, is not a multiple of 
threepence. Nor is it, perhaps, altogether needful for 
one more to join the clamouring throng of those who 
claim their efforts as the Committee’ s source of inspira- 
tion. It suffices to extend the new regulations a cordial 
welcome, recognising that they are framed in a spirit of 
anxiety to meet the just requirements of the public. 
Much has yet to be done betore the Stock Exchange 

Official List can hope for appreciation as the trustworthy 
aid which it ought to be to the investor, but each step 
in the right direction deserves every encouragement, 
rather than carping criticism. 


The Position of the Southern Pacific.—The elaborate 
accounts of the American railroad companies are some- 
what difficult for English readers to understand, and 
for this reason it is “de ‘sirable, in dealing with those 
of the Southern Pacific, to put the results for the year 
in as condensed a form as possible, and show how they 

compare wit.) those of the previous year. The amounts 
are alsa, to facilitate the comparison, converted from 








American currency into sterling. The summary ts as 
follows :— 
Year Ending June 30, Inc. or Dec. 
1905. 1904. in 1905. 
£ £ £ 
Gross traffic receipts.. 19,103,032 .. 18,586,646 .. + 516,386 
Operating expenses .. 43, 732,847 (66 6%) Le, 635 .918(68 0:)+ 96,929 
Net traffic receipts 6 370, 185 .. 5,950,728 «» + 419,457 
Miscellaneous receipts. 525,084 .. 517,952 .. + 7,132 
6,895,269 .. 6,468,680 .. + 426,589 
Taxes & miscellaneous 
EXpenses........00 585,877 .. 609,022 .. — 23,145 
"6,309,392 .. 5,859,658 :.. + 449734 
Interest & other chrgs. 3,822,998 .. 4,083,961 .. — 260,963 
Dergtes .ccccse - 2486394 .. 1,775,697 + 710,697 


The increase of £/516,386 in traffic receipts was com- 
paratively small, but only £96,939 of it was 
absorbed in operating expenses, a sum of £419,457 


as 


became available to add to net revenue, while there 
was a considerable reduction in interest and other 
charges. This reduction was mainly due to the non- 


recurrence of an item in last year’ Ss Statement, amount- 
ing to 4,283,664, for ‘‘ interest on loans paid and in- 
terest accruing to June 30, 1904, on open accounts 
other than with proprietary companies. In the 
result there was a surplus of receipts over expenditure 

2mounting to £:2,486, 394, as compared with 

£:1,775,097 in the previous year. During the twelve 
months, however, there has been created £7,914,000 
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7 per cent. preferred stock, the dividend on which 
absorbs £.553,886, thus reducing the surplus ‘ss 
£:1,932,508. The disposal of this balance is probably 
the feature of most interest in the report, since 
indicates the policy of the board in regard to the pay- 
ment of dividends on the common stock. A sum of 
4#:27,191 is written off for expenses of surveys, and 
£254,369 is, in the words of the report, ‘ paid for note 
of San Antonio and Aransas Pass Railway Company, 
bearing interest at the rate of 4 per cent. per annum, 
given for moneys advanced to purchase $1,356,000, 


it 


face value, first mortgage 4 per cent. bonds of the 
San Antonio and Aransas Pass Railway Company 
(guaranteed as to principal and interest by the 


Southern Pacific Company) and cancelled pursuant to 
the requirement of the Railroad Commission of Texas.”’ 
Then there has been expended for betterments, addi- 
tions, and equipment for various lines a sum _ of 
£965,588, leaving a balance of £685,360 to be carried 
to the credit of profit and loss account. There is 
a very large balance to the credit of that account, but 
the board, who should know best the position of the 
undertaking, state that the policy of replacing the 
older equipment is to be continued, and, further, that 
in order to develop and protect the territory tributary 
to its lines, the company has about 400 miles of new 
lines under construction, and, in addition, further im- 
portant extensions are under consideration. It is 
added that: ‘‘ In view of the large expenditures re- 
quired for the construction of these new lines, and in 
order that the work may be carried on advantageously 
and eventually financed on a favourable basis, as well 
as to strengthen the company pending the effect of the 
aggressive building of competitive lines which are being 
projec ted into the territory served by these lines, it is 
important to hold in reserve and carefully husband the 
resources of the company.’’ This seems to be intended 
as a warning that no dividends must be expected on 
the common stock while the process of consolidation 
and extension is in progress. The policy of providing 
largely out of revenue for these purposes appears to 
be dictated by the position of the subsidiary companics. 
They, it appears, have utilised fully their capital powers 
in regard to bond issues, and must depend largely on 
the parent company s resources for improvements and 
extensions. The company’s capital account has under- 
gone considerable variation during the year by the pay- 
ment of various obligations out of the new capital 
raised, the net result being an augmentation of the 
funded debt by a sum of £.2,920,984, and the issue, as 
before mentioned, of £:7,914,000 7 per cent. preferred 
stock. The authorised amount. of this stock is 
#.20,000,000, so that there remains £,12,000,000 
available for issue to meet new capital outlays. While 
the financial position is appreciably stronger than it 
was twelve months ago, the policy of retaining the 
surplus net earnings as a reserve against the heavy 
commitments entered into seems to be amply justified. 





The India Council and Gold Purchases.—The decision 
of the Indian Government to purchase sovereigns 
shipped from Australia, and to give in payment ten 
days after the departure of the gold from Fremantle 
tele; graphic transfers at the rate of 15 rupees to the 
%&, is one that will, in the main, receive general 
approval. The sovereigns thus pure hased are to be 
sent direct to London, freig geht and insurance being paid 
by the sellers. Hitherto the Indian banks have been 
in the habit when currency was required of buying 
sovereigns in Australia, importing them into India, and 
exchanging them at the India Currency Department for 
rupees. These sovereigns would subsequently be 
shipped to England for the purchase by the Govern- 
ment of silver for minting purposes. Such an arrange- 
ment obviously involved unnecessary trouble and ex- 
pense, and it is satisfactory to see the representations 
made to the Indian Government on the subject have 
borne fruit. But while such purchases would be ad- 
vantageous to the Government w hen it required gold 


for the purpose of buying silver, the position w ould be 
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changed at times when its reserve at the Bank of 
England stood at the full amount of £5,000,000, and 
its needs were thus fully supplied. 





The Vagaries of the New York Money Market.— 
The wild fluctuations of call money in New York have 
frequently aroused interest and wonderment here. In 
an article, dealing with this subject, the Financier, of 
New York, offers an explanation of the curious fact 
that while during last month money at call ruled at 
an average of Io per cent., with 25 to 27 per cent. as 
a maximum, the highest rate for 60-day loans was not 
more than 8 per cent., while the rate for commercial 
paper of the highest class, with no collateral security, 
was under 6 per cent. ‘‘ The reason for the possible 
exaction of this exceptional rate for call money at this 
centre,’ ‘is that when 
the usury law of this State was revised many years 
ago, it was provided that loans on collateral, for day 
to day periods, for amounts exceeding $5,000, might 
be made at any rate that should be agreed upon 
between lender and borrower, while loans on time, 
either on collateral or on mercantile paper, could not 
be made at a rate exceeding that of 6 per cent. Under 
the operation of these provisions of the law a borrower 
of money at call, in excess of the stipulated minimum 
sum, can be required to pay any rate which may be 
established by reason of the operation of the un- 
written law of supply and demand, even though such 
rate shall be as high as 1 per cent. per day, or 360 
per cent. per annum. At the same time, a borrower 
on collateral or on mercantile paper, for fixed periods, 
cannot be charged a greater rate than 6 per cent. for 
such accommodation without the lender being sub- 
jected to the penalty for usury. The limitation of the 
legal rate of interest on loans for fixed periods is, how- 
ever, evaded by the lender charging for the negotia- 
tion of the loan a commission, ranging from 4 of 1 
to 1 per cent., and even higher, thereby making the 
cost to the borrower a sum in excess of the legal rate 
of interest. | The commission is computed upon the 
amount of the loan negotiated, and the sum so ob- 
tained is added to the interest, so that the equivalent 
of the rate, plus the commission, is from 7 to g per cent. 
This law has, since its revision, been in force, and by 
reason of the privileges which it confers upon lenders 
advantage is taken by them of opportunities to exact 
rates for money which nowhere else in the world are 
permissible. Moreover, because of this law, facilities 
are offered to designing speculators to manipulate the 
market for money in their individual interest, treating 
loanable funds as a commodity which, when made 
artificially scarce through the limitation of supply in 
various ways, is caused to command excessively high 
prices. Furthermore, instead of the rate being 
gradually advanced, through such manipulation, and 
increasing in response to the steadily augmenting 
demands—as is the case at every other commercial 
centre in the country and in the world—it is made to 
rise, literally by leaps and bounds, from the minimum 
of the legal rate to the highest possible figure, thus 
intensifving the demoralisation which is produced by 
evidences of actual monetary tension. It may be 
observed,’’ adds the Financier, ‘‘ that the facilities 
which are offered for manipulation of money in the 
manner above indicated, result in evil conditions with- 
out the least compensating advantage, except to the 
few who are instrumental in their creation. Though 
money, as a commodity, may command 360 per cent., 
unless a lender has more than $5,000 to loan he might 
find it difficult to place his funds at call at that rate. 
So when money loans, during periods of congestion, 
at $ of 1 per cent. per annum, a borrower could not 
procure it from a lending institution at that rate unless 
he had choice collateral, and even in that case borrow- 
ing at call might be made disadvantageous. It would 
seem that a law which had such jug-handled pro- 
visions, that was manifestly enacted in the interests 


says the journal referred to, 
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of gamblers in money and in securities, might better 
be wiped from the statute books or amended so as to 
make all loans subject to a uniform legal rate, which 
should not, under any circumstances, be exceeded.”’ 





The Egyptian Sucreries and the Egyptian Government. 

-The shareholders of the Société Générale des 
Sucreries et de la Raffinerie d’Egypte are to be com 
miserated with in the heavy losses they have sustained 
owing to the maladministration of their affairs. It is 
natural, under the circumstances, that they should seek 
to place the company on a sound basis, but the pro- 
posals put forward to that end are not characterised by 
undue modesty, and are hardly likely to commend 
themselves to unbiassed observers. In the report of 
the shareholders’ committee, which has been adopted 
at a general meeting in Paris, it was stated that it was 
impossible to ascertain with certainty whether the 
sugar industry could be profitably carried on in Egypt, 
and that its future principally depended upon the in- 
tervention of the Egyptian Government on its behalf. 
The Government had, therefore, been approached, with 
the view of obtaining for the industry a reduction of 
transportation charges, exemption from taxes, protec- 
tive duties, and concessions of land for the cultivation 
of the sugar cane. It would be very pleasant no doubt 
for the shareholders if these privileges could be 
secured for them, but the idea of any Government 
endowing a private undertaking on so liberal a scale is 
to say the least of it, distinctly extravagant. 





Failures in 1905.—An appreciable increase in the 
number of bankruptcies is shown by Kemp’s Mer- 
cantile Gazette to have taken place during the year 
The total for England and 
Wales was 4,803, compared with 4,515 in 1904, an 
increase of 288 cases. 


which is just closing. 


In deeds of arrangement, on 
the other hand, there was a decrease of 206, from 
4,300 to 4,154, while bills of sale show an increase of 
515, the total being 8,437. Commenting on the in- 
crease in bankruptcies, and the falling off in the deeds 
of arrangement, the authority quoted remarks :—‘‘ It 
is not at all easy to account for this strange result. 
Of late years, the figures for deeds of arrangement 
have usually shown an increase quite proportionate to 
the rise in bankruptcies, yet last vear there was this 
very sudden reversal. It may be that many of the 
failures were so bad, that no deed of arrangement was 
possible, and so there was nothing for it but bank- 
ruptcy. Comparing the columns by the various trades, 
it looks as if creditors had come last year to prefer the 
Court of Bankruptey to any sort of deed of arrange- 
ment, for the reduction in the number of deeds is more 
than made up in the increased bankruptcies.’’ The 
comparative table of failurés in various branches in 
England and Wales indicates that 1905 was a very bad 
year for the grocery and provision trades, the actual 
bankruptcies numbering 991, an increase of 131 over 
1904, while the deeds of arrangement numbered 985 
against 904, and the bills of sale 914 against 745. The 
iron and steel trades make a satisfactory showing, there 
being a large reduction both in bankruptcies and deeds 
of arrangement, while as regards farmers, the bank- 
ruptcies increased from 185 to 214, and the deeds of 
arrangement from 179 to 193. The coal and mining 
trades show an increase of six in the bankruptcies, and 
of 12 in the deeds of arrangement. Taking the United 
Kingdom as a whole, 1905 was the worst year since 
1893, the gazetted failures numbering 10,774, against 
10,666 in 1904 and 11,022 in 1893. The published 
windings-up of companies in England and Wales 
numbered 1,647 against 1,574, 1,558 of these having 
gone into voluntary liquidation ; while for Scotland 


the total was 100 against 134, and for Ireland 39 
lagainst 45. Of the companies wound up in 


England and Wales 1,343 are described as ‘‘ commer- 
cial’? undertakings. 
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Wills th eee. — Th he Illustrated easil nN un gives 
the following list of wills proved, with the amount ot 


personalty in each case :— 
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| 


f 
i! Mrs Eliza Eyre, late of King’s Hill, Dursley, Gloucester 303,327 
{| Sir John Groves, late of Rodwell Villa, Rodweil, Wey- 
{ DINU is ocd aeeiencieer bees d bmesawaa pbecadaly aw anlwun - 130,234 
| Mr Thcmas Blossom Oliver, late of Fir Tree H ; 
Spaldington, Yorkshire .......cccsscccccccccssccece 51 


We understand that the terms of the Bawden Trust 

|| Fund have now been completed, and that the 

represeniing 100,000 given by Mr E. G. Bawden 

for the benefit ot charities mentioned in Mr Edgar 

letter published in our issue of September 9th 

been transferred to Mr Edgar Speyer, Lord 
and Lord Revelstoke trustees. 
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THE Union Discount Comp: of London, Limited, 
inces that Mr Edward March has retired from the 
secretary, and that the directors have ap- 


nn¢ 
| position of 
pointed Mr Walter Brafield Hobbs to succeed him. 





Foreign Correspondence. 


F R A NC CE. 
(FROM OUR OWN CORRESPONDENT.) 





Paris, December 28. 


The returns of the Bank of France for this week, last 














week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 
Dec. 28, am Dec. 21, 1905, Dee 23, 1904. 
c 
Capital ofthe Bank ...... 182, 500, coo 0 182,500,000 0 182.5 
Profits in addition to capi- , 182,500, 000 0 
tal(Art.8,Law ofJune 9, 
BN ssi6thnce sr coaes 8,002,213 54 . 8,002,313 —-4 .. 7 z 
Reserve of the Bank and . 6,002,315 54 
its branches .......... zei0o,7a0 14 52 223i fe 5 
Reserve of landed property 4.00000 0 .. 4, O° xn ome. " 
Bpecial Reserve ..... seoee 8,407,444 16 .. — 8,407,444.16 2. —-8'4071444 1G 
Notes in circulation ..... 4565,282,950 0 ..4,492,591155 0 2. 4,324'831'230 0 
Interest on securities trans- te 
ferred or deposited .... 16,028,270 55 .. 17,391,221 56 ., 5,726.66 7 
}| Bank notes to order, re- IST2G6SE 91 
i ceipts payable at sight 10,134,255 64 .. 10,235,036 90 .. 10,076,941 29 
Treasury account current eT 
WEOEINOP  ssvsvasccces «+ 390,252,037 80 .. 385,518,597 38 .. 237,499,842 96 
Current accounts, Paris .. 621,824,113 54 .. 536.5°9,917 28 3. 514'537'079 43 
Do branch banks ...... 93,858,140 0 .. 73,088,720 0 .. 9.881.469 9 
Dividends payable ....... . 14,041,106 81 .. 1,316,339 81 2. 12586652 6 
Discounts and sundry inte- Saar ae 
LOSES ...cccccccesccece 782,917 34 .. 14,490,874 47 ., 542,945 59 
Rediscounted the last six ee ee 
BIOBGRS 2 o500000000%0 = ——_ O o- 3290000 0 .. 1, 350.000 
I i ore ca eles 230,909,373 30 1. 122/502'342 34°. 13easy a3 17 17 
A. saiccniincois 6,170,708,672 82 ..5,879,689.707 48 .. 5,567,982,918 96 
CREDITOR. 
Cash in hand andin branch c f e t . 
EE sehhininnsins vo 0 03,953, 083,728 Tl. 3,975,396,320 87 ..3,760,857,088 13 
Commercial bills overdue.. 73,929 : ae 733,379 a ™ ee . 
Commercialbillsdiscounted ae 
in Paris not yetdue .. 496,216,643 55 .. 391,318,479 33 .. 262,652,070 52 
SROREBLY DUD... <cnneressss 236,257 44 .. ae 266,955 81 
Commercial bills, branch Pee 
WE ctiiensss ceasnce 601,415,270 0 .. 463,629,973 0 .. 5023 7 
Advances on eepette of anes 
PN 6605 55056sen oe 57,009 0 .. 57,000 0 .. 
Doin branch banks .... 20,300 0 ..« 41400 O ., 
Do in public securities .. 178,811,051 5 .. 178,638,124 98 180,178,165 
Do by branch banks .... 323,843,210 0 .. 326,779,764 0 ., saponins 7 


Advance to the State (Con- 
ventions, June 9, 1857, 


and March 29, 1878).... 180,000,000 9 .. 180,000,000 0 .. 180,000,000 0 





Government stock reserve 12,980,750 14 .. 12,980,750 14, 12,980,750 } 
De disposable ......... . 99,627,308 39 .. 99,627,308 39 °° ao627 194 43 
Reates Immobilisées (Law , 
of June 9, 1857)....... - 100,000,000 0 .. 100,000,000 ses 
Hotel and furniture ai the , nee © 
bank and landed pro- 
_ perty branches ....... - 29,862,760 26 .. 29,861,615 26 .. 28.443.494 11 
Expenses oi management.. a Ds 6,515,389 16 .. . 
Employ of the special re- i. 
PO vesescevese sesseee 8,407,444 16 .. = 8,907,494416 .. 8.407.444 16 
PE ieee seecseusaesss 185,873,019 17 .. 105,696,758 87 .. 110,070,250 91 
Total.........+.+..6)170,708,6/2 82 .. 5,879,689,707 48 ..5,567,932,918 9, 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes: 


INCREASE, 

; Frances, 4 
POD Sb scnecs wacaavkuedan ecccesescccce 15,291,795 m= 2931,672 
Treasury accouns ........- +4 pane eeunaann > 4.735.440 = 189,333 
Private deposits .........e0- Secesccoce - 106,143,616 = 4,245,744 
RIE ii sienna sinc Seanudesehnnn ns édien 242,319,718 = 9,716,788 

DECREASE. 

oat Francs. £ 
eas Ll ee 

ese ee SS 











BANK OF FRANCE RATES. 


AGvances ON DUION cscccacsosseccessovecvevesescoese 1 
Advances on public securiticS ...cccccccccsecce eoece 34 
rer > = ace fw 2 aS - } . yj 1 
lhe Bank has fixed its dividend for the second half o} 
+h ranr _ , Sot 7 Lear faery t amaet £, 
the yeat it 7ol net of taxes, makin ¥, with Ooi paid ior 
the first half, 1301 lor the year, the same as paid In 1904 
= +" 3° ° ' 
ind TYO3- In th e two preceding years the dividends 
were only 120 In 1904 d 1903, each of the four divi- 
ee saya ae rh | <a . 1 its fir 
gaendas was Ol 5 Lillis y wr tn mank uCcel Ae rst | 
: ? ? ‘4 = lee _ . 7 weil s : } 
dividend to 6o0f only, but business was more active in the 
-S —— 1 ] +1 7 + } ] f ) } 
second nal, the profits at the end ol the 26th week 
amounting to 14,490,574! (£ 579,035), against 12,473,1 3 


(£498,924) in the corresponding half of 1904, enabling 
the Bank to make up the deficit in the first half of the 
year. With the exception of the cash in which the gold 
reserve reduced by millions (4 and the 
by 12 millions (£480,000), the principal entries 
show a large increase on the week, due to the trans- | 
actions in view of the New Year’s Fair. 
Some of the silver lost by the Bank has, however, bee 


1S IO (#4 400,000), 
“4 , 


Sliver 


n 


taken for Italy. Among the other ch lapters in which 
there are ex sep tionally large variations are those of the 
‘‘discounts and interests,’ and ‘dividends payable,” 


stay nding to the former 
The London ex- 
rate known 


the whole of dias amount 1 
been transferred to the latter. 
fell yesterday to 25t 74c, the lowest 


nearly 
having 
change fe 





for many years, and it is only slightly better to-day at 
25f 8c. This is still no private discount under the Bank 
rate. The cash to-day and last week was made up as 


ee ia i 
under .— 


- December 28.——~ —-——December 21 ——, 
Francs. £ Francs. £ 
Gold.... 2,878,355,673= 115,134,227... 2,888,893,170 =115,555,727 
i Silver .. 1,074,928,055= 42,997,122... 1,086,503,150= 43,460,126 





5,953,283,728= 158, 131, 349.. 3.975,396,320 = 159,015,853 


Golc has been importe -d from England to theam punt 
The cash reserve at the end of 19 








of about f 300,000. D4? 
gold and silver, mmcaented to 3,749,100, 000f (£ 149,964,000)» 
with a note circulation of 4,257,700,090f (L 170, 308,000): 


The former has oceumeedt to 3,953,283 728f(£ 158,131,349)? 
and the latter to 4,565,882,950f (£152,635,318). 


Business on the market has become remarkably 
active, following a sharp rise in Russian bonds on 
Tuesday, due to the vigorous measures now being 


employed by the Russian Government. The announce- 
ment of an issue of 400 million roubles has also con- 
tributed to give strength to Russian stocks, as removing 
appreh ensions of immediate borrowing abroad. 
Consols have advanced on the week from 7g9f 30c to 
Sif 724c, 1890 gold Fours from 77f 75¢ to 79f 7oc, 1901 
bonds from 7o9f 50c to 81f 75c, old Threes from 65f 6uc to 
68f 15c, and Three-and-a-Halfs from 7of to 71f 75¢ 
‘he following were to-day’s closing prices and the 
variations on the week :— 


fre sh y 


Yec. 28. Dec. 20. 

Par. “t Cc r © t © 
Three per Cents.....-. 100 .. 99 10 98 75 + 025 
Redeemable Threes .. 100 .. 99 80 .. 99 0 + 0 80 
Bhallem cccccccsccccee MO ce MED .. ME + OD 
Austrian Gold 4%.... 100.. 98 70 .. 9850 + 0O 20 
Spanish Exterior .... 100... 92474... 9180 + 0 67} 
Russian Old Threes ... 100 .. 68-75. ws 6560 + 315 
Turkish Fours....cc.- 100 o« 91 20 .. 90 70 + 080 
Egyptian Unified .... 100.. 10590 .. 10595 — 0 5 
Bank of France Shares1,000 .. 3,920 Cx .. 3885 0 +105 9 
Banque de Paris...... 500... 1,433 0 .. 1,386 0 + 47 0 
Comptoir d’Escompte 500.. 640 0 .. 643 0 —- 3 0 
Crédit Lyonnais...... 500 .. 1,084 O .. 1,056 0 + 28 0 
Crédit Foncier........ 500... 712 0 .. 700 0 +412 O 
Sues Canal ccscseesss 500s. 4556 0 .. 4295 0 + Gl O 
Northern Railway.... 500 .. 1,832 0 .. 1821 0 +11 0 
Western Railway .... 500.. 910 0 .. 900 0 +10 O 
Orleans Railway...... 500 .. 1,462 0 .. 1,466 O 4 0 
Eastern Railway...... 500 .. 950 0 .. 955 9 5 © 
Lyons Railway ...... 500... 1,582 0 .. 1,572 0 +13 0 
Southern Railway.... 500 ..1214 0 ..1215 0 — 1 0 
Rio Tintos Ord. <ccccs 290 .. 1,673 0 4.1662 O + 12 0 


The following were to-day’s closing prices with the 
variations on the week, in stocks < nd shares not com- 
prised in the table above :--Brazilian Fours 87! 
+ 1f 5c; Portuguese Threes 6of 324c, — 2kc ; 
Fours 97f 50c; Ottoman Bank bool, + 2 
dionai ot Italy Rails 725f, 7f£; South of 
Shares 125f 50c, + 2f; Old Bonds 335f 50c, 


75° 
Chinese 
f; Meri- 
Austria 
50C : 


, 








es 


CR 














——— 
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North of Spain Shares 164f, + 3f; Bonds 355f; Sara- 
gossa Shares 294f, + 8f; Bonds 4osf, + 2f; Tharsis 
Shares 148f 50c, — 2f 50c ; Cape Copper 146f 500¢, 


December 30, 30, 





soc ; De Beers 438f; Chartered Company 45f 5oc ; 
Consolidated Goldfields 143f 50c, — 50c; Ferreira 485f, 
+ 6f 50c; Geldenhuis 11of 50c, + if; Geldenhuis 
Deep 195f, 5f ; Transvaal Land 55f 50c, — 1f 25c ; 
Buffelsdoorn gf 25c, + 25c; Randfontein Estates 
s2f 50c, — 2f: Robinson Mines 215f, af se ; 
Oceana 30f, — 25c ; Simmer and 2 3kf, + 75c; East 
Rand Proprietary 156f 50c, — ;, Durban Roodepoort 
5of, — 50c ; Rand Mines 182f, — 3f; Lancaster 18f 75c, 

— 25C; Village Main Reef ro4f “g0C | May Consoli- 

dated 77f 50c, — 1f 75c. 


M. Trouillot, Minister of Commerce, interviewed by 
a writer on the Zemps on the subject of French foreign 
trade, described it as eminently satisfactory. Comparing 
the results of 1g04 with those of 1903 he admitted that 
there was a diminution of 100,000,000f (£4,000,000) 
in the total, but the decrease was in the imports 
exclusively, which had declined 300,000,000f (£ 12,000,000) 
on the year, while the exports had increased 200,000, 000f 
(£8,000,000). Ifthe comparison was carried back ten 
years it would be found that if the imports had increased 
in value 21 per cent. the exports had risen 32 per cent. 
In the first 10 months of the present year the exporta- 
tions showed an increase of 294,000,000f (£11,760,000), 


of which 54,oc0,000f (£2,160,000) was in food pro- 
ducts, 45,000,000f (£1,800,000) in raw materials, 
170,000,000f (£6,800,000) in manufactures, and 


24,000,000f (£960,000) in post parcels. The importa- 
tions also rose 159,000,000f (£6,360,000); but while 
food decreased 6,500,000f (£260,000), a proof that the 
home production was satisfactory, and manufactures 
increased only 6,500,000f (£ 
raw materials rose T 59,000,001 of (£6,3 


60,000). A great 


part of the augmentation in raw mate rials was in ores of 


all kinds, showing that the metallurgic industry was 
enjoying a period of real prosperity. Compared with 


the ten months of 1go4, the imports of iron ore increased 
264 per cent., of copper 684 per cent., of lead 36 per 
cent., while the importations of nickel ore increased 189 
per cent. It was, however, he said, to be feared that 
the new Customs 7égimes that would shortly be applied 
in- different European countries may exercise an adverse 
influence on the French export — but the possible 
inconvenience was diminished by the right of France to 
most-favoured-nation treatment, as she would benefit by 
any reductions of duties conceded to other countries. — 

The negotiations between France and Switzerland for 
anew treaiy commerce are making little progress. 
The Nationa! Council and States Council in Switzerland 
have agreed to make no changes in the tariffs during 
first three months of 1g06, but this resolution, although 
voted almost unanimously, gave rise to observations 
tending to show that Switzerland will remain firm on the 
ground she has taken up. M. Deucher, head of the Com- 
mercial Department, expressed surprise at the 
of the French Government, and declared 
F et ederi al Council only accepted the proposal for a meodits 

idi in the interest of peace. ‘The arrangement must 
not tbe considered as a basis for the treaty to be con- 
cluded, and the Federal Council would prefer 2 rupture 
to conditions that would compromise the e xportation to 
France, not of any one industry, but of the majority 
them. The demands submitted by France were of such 
a nature as to render an arrangement difficult. It was 
not only to the tariffs that Switzerland objected, but also 
to the French administrative regulati ms, espec ially with 
regard to the importation of cattle and clock-work. 

The Chargeurs Réunis Steamship Company, which 
has a fleet of 38 steamers, has issued a satisfactory report 
for the year 1904-5, showing a balance of receipts over 
LOCATE to 511,175f (£20,447), against 


of 


‘the 


of 


€Xpenses 


72,06gf (£3,006) only in the previous year when no divi- 
dend ctl be paid. A dividend of 2of, or 4 per cent., is 
now declared for the past year. The receipts rose on 


the year from 22,866,goof (£914,676) to 28, 


(£1,134,626), while the distance run deat from 

4 1,392,730 nautical miles to 1,389,914. These better 
results were obtained by the suppression of some 
= 


260,000), the purchases of 


a LS 


365,663f 
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unprofitable lines. The balance-sheet does not show 
what portion of - receipts was obtained from the 
navigation bounties, but it must have been large, as the 
company’s lines are nearly all commercial ones on which 
the bounties ‘are earned, while none are paid for postal 
services which receive subventions. 

A great scandal, in which a Senator and a former 
Minister of Finance are implicated, was brought to light 
at Madrid in the debate on the Spanish Budget. The 
coupons of the Spanish Exterior Debt are paid abroad 
in francs, without deductions for the exchange, provided 

that the holders are toreigners. Spanish holders were 
required to have their bonds stamped to show that they 
are not exempt from the deduction forthe exchange. It 
was stated in the Chamber of Deputies that for some 
years past native holders of the Exterior Debt have been 
accustomed to send their bonds to Paris banks, which 
performed the required formality of the affidavit and, for 
a commission, obtained payment in francs, evading the 
loss of about 30 per cent. for the exchange, which would 
have been deducted had the bonds been stamped and 
the coupons been encashed in Spain. The loss to the 
Treasury since the decree of 1898 is said to amount to 
36 millions (£1,440,000). The affair is now in the hands 
of the Public Prosecutor. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, December 16. 


Nothing could have better indicated the extra- 
ordinary strength of the financial powers that are at 
the back of the bull campaign in Wall Street than the 
resistance of the stock market on the 18th instant, 
under the shock of three banking failures at Chicago, 
in spite of the high level of prices, the prohibitive 
range of call loan rates, and the insistence of higher 


prices, whether they are logical or not. 
The failures came like a flash from a clear sky. But 


it was the old, old story, when they did come ; 


one man at the head of three institutions, a National, 
a State bank, and a trust company, having in all 


$26,000,000 of deposits, who had extended his opera- 
tions in coal and railroads, and in other lines, and 
allowed the banks to share in the promotion enterprises 
until too much of their quick assets had become fixed. 


The fact became known to the Comptroller of the 
Currency, who hurried to Chicago, notified the State 
banking officials, and brought together the Chicago 
Clearing House officials for an all-night session, to 
arrange for the guaranteeing of the accounts of the 


depositors in ail the institutions simultaneously with 


the announcement of their embarrassment. 

90 course, in spite of all this, the stock markets 
became panicky for a time. But when it was found that 
all depositors were to be paid in full, large buying 


orders were distributed, and shares left off without 
material loss as compare -d with the previous closing. 

It is only too evident that the bull campaigners can 
very nearly control the market at their will. Three 
banks being forced into liquidation at a given signal, 
banks which would have closed their doors and 
precipitated a run, and probably a panic, if the Clearing 
House had not stepped in to prevent, would ordinarily 
be enough to break the back of any such remarkable 
bull market as we have been having for so long a time. 
It is to be hoped there are to be no after-claps to this 
Chicago crash ; that there is to be no house-of-cards 
suggestion, and no suspicio yn engendered that all is 
not as sound as it should be. Less than three banks 
going down at a crack, at times of tension like this, 
have before now spelled something like disaster. 

The record for getting promptly down to work has 
been easily achieved in the first fortnight of the fifty- 
ninth Congress. Usually the time prior to the Christ- 
mas holiday recess is taken up mainly by preliminaries 
of organisation in both the House and the Senate, no 
attempt being made to take up the more pressing busi- 
ness of the session until in January. To date, however, 
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the actual legislation includes the practical passage of | 
a bill appropriating $11,000,000 to meet the pressing | 
needs of the Panama Canal Commission, and an effort 
to put the authorised Panama Canal bond issue on a 
parity with the per cent. Consols of 1930. The 
Panama appropriation measure originated in_ the 
House. The sum asked for was $16,500,000, but that 
was cut down to the figure named. The measure was 
taken up prior to the naming of Committees, by unani- 
mous consent, briefly discussed, passed and sent to the | 
Senate. The latter body—after a long and at times 
fierce debate, in which the expenses, and particularly 
some of the salaries paid to the members of the Com- 
mission and their leading employés, came in for a 
round denunciation—amended the Bill, and sent it back 


> 


to the House. Its early passage in some shape is | 
assured. The Senate singularly enough passed a Bill 


which reduced the tax on bank circulation, for which 
the forthcoming Panama 2 per cent. bonds may be 
used as a basis, subject to a tax of 4 of 1 per cent., 
instead of 1 it 


per cent., as stands at pre- 
sent, so as to make them equally desirable as | 
an investment for national banks with the 2. per 


cents of 1930, which may be used as a basis for circula- 
tion at the lower tax rate. The importance of this | 
lies in the fact that the Secretary of the Treasury is 
empowered to sell these Panama Canal bonds from 
time to time, as in his judgment it may be necessary, | 
to raise funds for the prosecution of work on the canal, 
but he is not permitted to sell them for less than par. 
His ability to get that price for them if bank circulation 
issued against them were taxed 1 per cent. instead of | 
4 of 1 per cent., as when issued against the Consols 
of 1930, was so plainly in doubt, and the need for funds 
to meet the expense of constructing the canal is becom- 
ing so urgent, that no particular object lesson was 
needed to convince either branch of Congress of the 
necessity for the amendment. The mix-up came, how- | 
ever, when the Senate passed such a bill, and sent it to 
the House. The latter promptly returned the measure, | 


with word that as this was a revenue measure, and as | 
all revenue measures are required by the Constitution | 
to originate in the House of Representatives, the | 
Senate’s action was a usurpation of the prerogative of 
the House. So the business will have to be begun over 
again. 





S a 


The great fight of the Session, of course, will be over 
a Bill providing for Government supervision of railway | 
freight rates by commission. The House may be | 
counted on to speedily enact one along lines suggested 
in the President’s Message. The trouble will begin 
when the Senate takes up the subject. There is great 
opposition to any such measure there. Much has been 
heard of late concerning a weakening of this opposi- 


tion, and the likelihood of a compromise measure, but 
there is good reason to doubt this. The situation 
looks more as if the so-called railway Senators, the | 
anti-Administration men in the Senate, and a good | 
many of them are Republicans, had merely changed 
their method of warfare. Heretofore their attempt to 
block Government rail rate regulation had been con- 
fined to an attempt to educate public opinion to their 
own point of view. Recent events, however, make it 
plain that public opinion declines to follow that lead. 
In fact, the larger portion of it is straightforwardly 
with the President onthe issue. The plan now is, so far 
as it may be seen by those who have closely followed 
events, to fight the project in the Open, to antagonise | 
the Administration at other points, and, if necessary, 
talk the thing to death; for, as you know, there is | 
no such thing as ‘‘ moving the previous question,’’ or 
closure, in the United States Senate. 

Already some of the fruits of this change of policy 
in fighting rail rate regulation have begun show 
themselves. The President has had the responsibility 


to 


of constructing the Panama Canal placed on him, and | 


the last few days have witnessed such an attack on the 
management of the enterprise as to astonish some of 
the more conservative the Democratic on- 
lookers. Not content with denunciations of the high 


among 
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salaries paid to the heads of the commission, and 
others working under them, the descent has been made 
to a point at which the President was referred to as 
‘* a trickster,’’ where he was accused of attaining his 
ends without regard to law or warrant, the charge 
being made by implication that he was responsible for 
the sudden creation of the Republic of Panama, in 
order to secure the zone for the canal, and that he 
virtually carried out an arrangement to take charge 
of San Domingo’s finances, originally planned by 
treaty, although such treaty had been rejected by the 
Senate. How far this policy of attacking the Ad- 
ministration, in the face of the demand for Government 
regulation of railway rates, will be carried remains to 
be seen. 

There will be an earnest fight, in the House, of 
course, to choke off anything like tariff reform, or a 
tariff change debate, although the Philippine Bill, look- 


| ing toa lowering of duties there, may open the door to 
| something of the kind. 


The substitution of Ilederal 


| for State supervision of life insurance, or of all insur- 


ance companies, is problematical. There is much 


| opposition to it, some among insurance companies 


themselves. Other objections include the overgrowth 
of the tendency towards centralisation of power in the 
Iederal Government. Were it not for the astound- 
ing revelations through the New York investigation 


| of some life insurance company methods, all of which 


have furnished topics for Congressional oratory, sucha 
measure as that proposed would be very doubtful of 
passage. As it stands, the alleged constitutional and 
other legal obstacles are such that with the other work 
cut out for the Session, Federal supervision of life in- 
surance may fall by the wayside. 

It is safe to say there will be no public buildings or 
river and harbour appropriations Bills at this Session. 
A strong fight 
will be made for ship subsidies, but as the Speaker is 


| against such a measure, at this time, its chances for life 


The statehood problem, that of admitting 
Indian and Oklahama territories (Republican) as one 
State, and refusing to admit New Mexico and Arizona 
territories (Democratic) as another, promises to give 
some trouble, and it is too early to predict anything 
as to the outcome. Another pure food Bill has been 
introduced. One would suppose. such a measure would 
only have to be presented to secure cordial attention. 
But the treatment it received at the last Session 
suggests that its opponents, if not legion, are titanic. 
One may imagine who they are. On the 21st instant 
both Houses will adjourn over the holidays to 
January 4, when it is expected that one of the liveliest 


| sessions of Congress in recent years will proceed to 


make history—of some kind. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, December 27. 
The point of chief importance in the return of the 


Reichsbank issued to-day for the 


3rd is the large 
the of 


The increase was £,1,429,000, as com- 


arrivals 


pared with a loss of £480,000 last year at this date. 
It is certain that the receipts of Russian gold were 


|considerably larger than the increase registered at the 


Reichsbank, since home business demands have been 
drawing pretty heavily upon the gold stock of the Bank 
the 


always a considerable. s] 


|since the middle of month. Moreover, there is 


rinkage of the metal stock 
during the third week in December. The great demand 
|for money is reflected in the increase of discounts by 


£.3,825,000, as against ~¢,1,830,000 last year. The in- 
crease of deposits by 41,753,000, against a loss of 


£:1,707,000 last year, is explained chiefly through the 
large discount operations, the proceeds of bills dis- 
i counted having been left temporarily with the Bank. 
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The money m: he shows a slightly ena icin Yy 
owing doubtless to the fact that the demands for the 


carry-over have been already got out of the way. 
rates for contango money moderated slightly at the 


end of last week, and to-day there was a drop of 4 
in the rate of private discount. While the pressure 
at the Reichsbank will reach extraordinary dimensions 
by the end of the week, it is believed that the open 
market has already seen the culminating point in the 
squeeze. The arrivals of Russian gold have had a 
very good effect upon the market. It is said that the 
movement is to continue until 475,000,000 has been 
sent here. The announcement to-day of the new plans 
of the Russian Government to increase the volume of 


made a good impression in this market. The situa- 
tion in the Russian section of the security market, too, 
has been completely changed through the energy of 
the Russian Government in putting down disorders at 
Moscow, as well as by the apparent breakdown of the 
general strike, and the apparent ebbing of the revolu- 
tionary tide. A much more hopeful feeling now pre- 
rails, and the buying of Russian Funds and railway 
securities to-day reached an enormous volume, all the 
banks having received large orders from their cus- 
tomers. Prices rose sharply for all Russian paper. 
The advance in iron prices foreshadowed 
letter of last week was duly made. The increase is 6s 
for Bessemer, puddled, and steel-making qualities. 
These prices apply for the second quarter of 1906. The 
question of advancing foundry and hematite iron 5s 
was also discussed, and it is expected that this will be 
done soon. The prices of rough castings, including 
sewerage piping, have also just been marked up 1os, 
while the price of girders has been advanced by from 
5 to 10 per cent. The November production of crude 
iron amounted to 988,000 tons, as compared with 
833,255 tons in November, 1904. While the make last 
month was less by about 19,000 tons than in October, 
this drop is more than accounted for by the shorter 
month. The daily rate of production was, in fact, 
higher by about 440 tons in November than in October. 
The production for eleven months was 9,958,539 tons, 


in my 


as compared -with 9,236,747 tons for the parallel 
months of 1904. 
The exports of iron and iron manufactures for 


November established a new record since the present 
upward movement in the foreign trade began. The 
month’s shipments abroad reached 324,097 tons, which 
denotes a gain of 99,400 tons over November, 1904, 


and nearly 5,000 over October, 1905. The exports for 
eleven months amounted to 2,985,696 tons, as com- 
pared with 2,531,090 tons correspondingly last year. 


active, and 
It is now con- 
contracted here 


The export movement continues very 
shows signs of further augmentation. 
firmed that American buyer s recently 
for 20,000 tons of girders for delivery during the first 
quarter of the year. Further American orders for 
angles and certain forms of bars were refused because 
the German mills for these specialties are too pressed 
with work. The Pig-iron Syndicate also is receiving 
numerous American orders, which must be refused for 
the same The scarcity of crude iron has 
latterly increased, and the demand remains consider- 
ably heavier than the supply. 


reason. 


trade continues, and 
The 

as 
The 


less 


the coal 
scarcity 


The intense activity of 
is only limited by the 
November production reached 10,720,000 
against 10,375,000 tons in November, 
month’s output was, indeed, about 72,000 tons 
than that of October, but the difference was due solely 
to the shortness of the month and the lack of trans- 


portation facilities. The production fo r eleven months 


P 7 
of coal wagons. 
tons, 


1904. 


totalled 110,672,797 tons, being a gain of 1,040,000 
tons over the like period of last year, although the 
great strike last winter reduced the January and 
February production by above 4,000,000 tons. The 


gain in coke production over 1904 is quite remarkable, 
and amply reflects the boom conditions prevailing in 
the iron business. The make in November amounted 
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| to 1,511,800 tons, as against 1,077,600 tons in 
November, 1904; and the outturn for eleven months 
was 13,878,482 tons, which denotes a gain of 
2,634,000 tons over last year’s figures. At the same 
time, there was an increase of 172,000 tons in the 
imports of coke. 

The Coal Syndicate reports that its shipments in 
November were nearly 824 per cent. of the ~Ilotments, 
as compared with 75 per cent. a year ago; and it is 
voted to raise the shipments of coal, coke, and bri- 
quettes to go per cent. of the allotments for the first 
quarter of 1906. The Syndicate complains that its 
coal shipments during the autumn were curtailed by 
1,200,000 tons through the shortage of rail- 
way wagons, whereas the imports of English coal in- 
months of 
the year. The increasing English competition is attract- 
ing much attention. For some months, it is reported, 
English agents have been actively engaged in extend- 
ing the consumption of English coal, not only at all the 
nowthesa seaport towns, but even in South Ger many, 
and latterly in the Ruhr district itself. Some large 
iron companies in that district have been recently com- 
pelled to buy English coking coal, owing to the im- 
possibility of drawing adequate supplies from the 
Syndicate, although the English article costs, delivered 
at the furnaces, about 7s more than the German. 

The controversy that raged in the summer of 1904 
over the acquisition of the great Hibernia Coal Com- 
pany by the Dresdner Bank in behalf of the Prussian 
Government has just been recalled to the public mind 
through a Court decision, which will very likely lead to 
the nationalisation of the property. In August, 1904, 
the directors of the company were only able to defeat 
the nationalisation plans through a hurried increase of 
capital and by excluding the Dresdner Bank from par- 
ticipation in the new issue, and this new stock was 
voted in opposition to the latter. One of the highest 
provincial Courts of West Germany has just decided 
that this issue of capital was illegal; hence, if the 
decision is sustained by the Imperial Supreme Court, 
the Prussian Government will find itself in possession 
of the majority stock. 

The two great steamship companies of Hamburg 
and Bremen succeeded last week in settling their dis- 
agreements satisfactorily. Precisely what the details 
of the arrangembent between the Hamburg American 
and the Lloyd Lines are cannot be ascertained, but it 
is stated that the two companies will act in perfect 
harmony hereafter. Such a complete restoration of 
amicable relations, indeed, was reached that the con- 
troversy over the Hamburg Line’s entrance upon a 
regular passenger traffic in East Asia, which was re- 
ferred some two months ago to a board of arbitration, 
was settled directly between the companies without 
awaiting the decision of the board. 


The settlement embraces a general arrangement be- 
tween the shipping interests of the two ports. Ham- 
burg abandoned, at most points, its retaliatory 
measures against Bremen’s interests. It was agreed 


that the proposed sailings of the Kosmos Line between 
Bremen and New York and Baltimore in competition 
with the Lloyd should be abandoned. It also 
arranged that the Bremen Roland Line should have the 
right to enter the West Coast of South American busi- 
ness, but its plan to include Hamburg among its ports 
of call was given up. On the other hand, the Kosmos 
Lies will hereafter call at Bremen, in order to give that 
port two lines of communication with Chili and other 
ports on the West Coast. No statement has been 

given out as to what disposition was made regarding 
the new Syndicate Steamship Company, which was 
mentioned some weeks ago as projected, and which 
last week completed its organisation. The German 
Levant Line of Hamburg has just arranged with the 
shipping firm Adolf Deppe, of Antwerp, one ¢ f its com- 
petitors in the Eastern Mediterranean, that a regular 
schedule of weekly sailings between Antwerp and 
Alexandria shall hereafter be maintained between the 
two concerns, while sailings for Syrian ports will occur 
fortnightly. 
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The Prussian income-tax returns for the fiscal year 
ended March 31, 1905, show an increase of 427,550,000 
in the taxable incomes of the people over the preceding 
year. The total taxable i now amount to 
£500, 01 30,000. 


incomes 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, December 26. 
The ssembling of the Hungarian Reichstag took 
place without the scandal of previous similar occasions, 
because every precaution had been taken to avoid 
opportunities for a conflict. The Hungarian Govern- 
ment did not put in an appearance, and the President, 
as delicately and considerately as he could, read the 
Royal Message adjourning the Reichsrath until March. 


rea 


This measure was reluctantly accepted, but a protest 
against its illegality was voted, and a resolution was 
signed by all members of the House that another 


adjournment in March would not be tolerated. Baron 
Kejervary, the Premier, tendered resignation 
himself and all his Cabinet, but the Emperor declared 
that fhe moment he could not accept it. This is 
because two ex-Ministers, Lukacs and Szell, are busily 
ai work negotiating with the coalition parties to restore 


his for 


10) 


peace between the King and the Parliamentarv 
majority, and if they sueceed a Cabinet will be 
appointed in which the coalition will play the 
prominent part. It is difficult to realise how 
peace can be concluded between two powers who 
are equally obdurate on the same point, and 
have both sworn not to depart a hair’s breadth from 


their chief point cf contention (the use of 
garian language in the Hungarian part of the armv); 
but the bourse to regard the affair in 
a hopeful light, and has recovered from the deep de- 
pression in which it found itself a fortnight ago, when 
the sale of the Archduke Frederick Ironworks caused 
all the securities connected with the iron trade to fall. 
because it was feared that the iren would not 
be renewed when it expires few weeks hence. Ina 
hi bourse has very nearly made up for the 
losses incurred by the 
in many weeks. 
that 
the ) and the price of shares continues to rise. 
Of course, the Bodencredit- \nstalt, 
which purchased the Archduke Frederick Works, have 
risen more than anything else, 


the Hun- 


seems 


a rteal 
Carccl 


fortnie the 
holders of iron ar 1 minin Ba. 

) i@rs OF 1roMn anc mining shares 
present 


the bourse is sanguine o 


rt 


Phere is no certainty even at 
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cartel Is Safe, Dut ” 





1 
snares oi the 


but this is also due to 


: epee Tere te a: ; 
the announcement that the institution’s capital in share: 
° 1 


is about to be increased. Twelve million crowns are 
to be taken from the reserve fund and used for 
15} iAtswce ?? - ; 
liberating the present shares, which are to be re- 





duced 300 Crowns each. Besides this, 30,000 new 
shares at 300 crowns wiil be added to the old capital. 

nd thes will be issued at 1,000 crowns. “T 
capit will, therefor« ner ed bv 20) miilien 
crowns. hese Iccal events were the reason why fe 
some day th political events outside Austria- 
Hungary w ignored. But the announcement of an 
intended general strike was taken verv seriously. and 
the official assurances that it will never succeed were 
dishelievec The latest events in Russia have not vet 
caused echo at the bourse of Vienna, which w: 
close urine three davs consecutivelv, and will not 
be reopened until to-morrow. : 

The British Premier’s speech also had a depressing 
effe I a statesman who is anxious to see peace 
preserved should say that the continued preparations 
for ! in themselves a danger is taken as a vert 
bad n of the times. 

An. official communicati announces the fact that 
negotiations between the Gevernment and the managers 
of th erdinand-Nerthern Railway have led to a 
favourable result. This announcement is interpreted 

| in the that the railway is about to pass into 
| the hands of the Government. The Northern is the 
| oldk d best-paying railway in Austria. It was 
| built 1 836, and at present extends over 1,483 kilo- 
| metres; ifs capital in shares amounts to 160 million 
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crowns—the original shares had a nominal value of 
1,000 florins ; since 1852 the dividend has never been 
less than 1861 never less than 
florins, and has reached as high as 400 crowns. In 18 
crowns, and 

Old Baron 


120 florins ; sinee 


the shares began to be quoted at 4,000 
rose as high as 7,500 crowns, and more. 
Samuel Rothschild said, at the time the railway was 
built: ‘* Whoever accumulate a dowry for 
his daughter had best buy a Northern Railway share 
for the new-born girl ; by the time she is 20 the dowry 
will be complete.’’ After 1873 the Austrian railways 
were in such low esteem that Germany did all it could 
An Austrian journalist 


wants to 


to get rid of the shares it held. 
at the t worked out a plantadvising the Austrian 
Government to purchase at the price 
for which they couid then 
ment by beginning with the best paving line of all 

‘ . to be had 


ime 
all the railways 
be had, and to try the experi- 


the 


11 
lt 


Northern. Its 64,000 shares were then for 


1,500 florins (3,000 Crowns) <« 


did try th 


account of the State from January 1, 1906. 
It is reported from Prague that the price of sugar Is 
to as the season 


beginning to fall, and is likely 


fall more 
i. €), that the 


during 1905-6 will 


The estimate of Licht is 


total produciion of ar in E 
3! million metrical cwts. 


advances. 


SUL ure 
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yD 
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68 This signifies a 


to 


vreat abundance of stock, w 


amount y) : 
hich will certainly prevent 
£ cutee . 
of higher 
their in- 


area planted with beetroots. 


srices from improving. The only chance 
SS °¢ 
suid 


1, 


riculturists announced 
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ing the 


1 
has been asserted that ne 


} 
prices w¢ Is 
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ention of reduc 


It 
beetroots will be 


r to per cent. less 
t 


erown; t a reduction ot 





1,691,100 hectares of the total are would bring 
the total production of sugar in Europ dewn to 552 
million metrical ewts. But this is net a fact to be 
relicd upon, becaus ip to the present the price of 
sugar was not so important, since tlfe beetroot harvests 
were so very good as to make it well worth agricul- 


turists’ while to grow beetroots. 
f ro-Hungarian Bank have 





‘ 4] ‘ ‘ 
ir or the Auwusl 





fhe direct rs = 
let it be knewn that the dividend of the year will 
probably amount to 7r crowns, against 68 crowns 
in 1904. The outlook for next year is good. The 
reneral meeting will be held on February 5, 1906, In 
Vienna. —— 

The Vienna Bankverein 1 bout to establish a new 
Bulgarian banl Several Bulgarian firms participate 
n the undertaking, and provide one-half of the capital 

: : to Mage eae 
( + 900,000 francs. The new bank will be called 
Bangue Balcanique 1 have offices in Sofia and 
everal provincial towns, and will begin business in 
lanuarv next 
+r ANT "TC 
NEW LOANS AND NEW COMPANIES. 
The new issues of the current vear, exclusive of 
; 7 
vendors’ shares, &c., have been as folows :— 
Canital Ay leat 
=)" I . a 7, 
Virst Further 
N inal Offered Payment Lia- 
Capital he Pnblie. Thereon. _ bility. 
£ { £ £ 
Amount previously recorded 165,938, 

Issues of the weel = er 
Somera Mining Co.... 216,000 2°6,090 7.099 189,0CC 
Hatfield & Harpenden Breweri 17,000 17,000 17,000 ; 
PERO OR ob: 6kscs eas eeeese cus 6,500 6,500 00 

33,500 0 1§9,000 
Total offered for subscription forth whole y« 
1905 2... FL ath ERE DEAL ere dah pe e 
SP. cc eeu gs de Ree add ke eR aaa OR bee kaeeean 123.019,689 
Ng ibs Oishi ce SADR COREE EM NOOR Oe ae EARS 108,425,680 


183,811,987 
159. 358.498 
165,499,223 


133,169,724 


i 
I wwns) a piece. The Government 
‘the experiment, but with a Bohemian railway 
which was nearly ruined at the time, and the Bill was 
rejected in the Reichsrath. Ten years afterwards the 
Western Ratlway was pur hased at an exorbitant 
price, and numerous unprofitable lines were added to 
it. These ratlwavs have been a thorn in the side of 
the State ever since. Now the Government must pay 
for the shares of the Northern Ratlway 6,000 crowns, 
or double the amount they would have cost 25 years 
ago, and a vear’s dividend besides. The present ad~ 
ministration of the Northern Railway continues in 
office, but the management will be carried on for the 
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{ MESTINGS e ore reserves blo ked out to the extent of 60, » tons. The 
| — a8, &e. t ive treated, pius these .ooo tons, represented a total of 
| so ee it,<22 tons of ore blocked out for a total development cost of 

. 3 T) m +} — } 

aAove ) m » y 27,224, ra near a DOSS1Die 6S 3d per ton. ivuring ine period 
CRYSTAL PALACE COMPANY. 379324 a ae 
‘ under re \ ’ a t amounting t .377 had 
{ he half-ye l eting of tl ii 1 the { ph é ,~ ma ie total tu o date /s59,861. It 
ae stal Palace Ly Wwe held, tiie \ t t th had been med ble to rt depreciating this plant, and 
'} Cannon st Liot Mr } Sc] 1e chairmai I f whole cost had be written off iinst bullion 





The secretary (Mr J. H. Cozen having read the notice con- 
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{) vening the meeti: 

The Chairmai id that the result of the past. six 
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should both enabl to 1 » a fair retur med 7 _ ae Be) eRe ae { 
a market quotat: rres to it inal ce Cnn catateme ease 

The alternatives | I ] , therefore, were <« nle either er ae eae “3 nee aie tuall 
they must resort t m of ; ssment ur nwrahevics th zee a ec 5 la pee ea 
. 4 stain Lildl tiie aia ti Wilbitlia La 
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holders, or they must t h a reduction of their prese: 
i e 3 whi LUT r { CKS Oi }] yabie I DE ho ypet ully 
looled for was very limited in extent. The directors had felt 
sure that Mr Creswelli’s report was too pessimistic, although 





nominal capital as would at the same time enable them to cance 
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the debit against 
which they coul 


d reasonabl\ xpect to distribut a fair retur 


vith the profits liberated by the extinction of that debit. h 





lailter course wa obviousl 





the majority of the sharehol 









capital cou be btained: and this. 3] Ghats “a 3 ‘ 

“x, t could 1 €C ODtalnead; and this, the Char a ri cpl 3¢ rious deprec ti n th t il y res 
f ganisa from which they were now re¢ s had, since 

S ( id 1 ; ewe . ‘ 

he first id : 1 aebenture Iss S, amounting / 1( Mr Creswell’s visit, put quite < h haraciet 

were not touched. it was propose | that the £8.428 third deben- | of the formation they had to whole future 

tures issued should 1 e@ ci led, and replaced by newly-created f the ‘‘ proposition.” The : ive north- 

preterence shares at the rate of £60 in shares for £0 o third Je the deep level had } itinue, at 
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hentiuresc f= . a Ca ; 4 . : . - - 7 oe : 7 
ee oe 475:000 new 7 _per cent. cumulative preference le to this depth. Ther sl aeanl over 12 feet wide, and for 
snares were to be created, of which it was intended to issue ] the last 232 feet the drive to the north-east under the pay shute 

40 -¢ 5 for } y ] r\t , 4 + " , 1 TY] 
: £45,000 for cash and (approximately) £5,000 to replace | above had been in payable ore. ‘The present face looked well 
£3,428 third debentures to be cancelled. balance of the | and strong, and a winze sunk below this level t depth o% 





lebentures w ld r , oe . 6 atid ae eee —\ ave 
debentures would re 14 feet Nad expt ae a section of the reef 4 ieet wide still in pay- 


able ore. This was the deepest point yet reached in re mene 
Chere were now the strongest indications that a body of rich « 
would shortly be definitely located in the northern section of the 
mine. Dev elopments at this point would be watched with the 
utmost interest, as no account whatever had been taken of the. 


ral security for 


such loans as were not repaid. The existing /1os,o000 non- 


F3 





cumulative 5 per cent. preference shares and the £95,000 £5 





ngle issue 


ry shares 


| had been accomplished. As to the scheme of reor 
| 









in arriving at the estimated amount 
of ore reserves. Dealing with the question of ore reserves, he 
aid that the board cae et ery confidence that there would shortly 
be a considerable addition to the tonnage, as the deep level was 
still in good ore 12 feet wide, and the shaft was now being sunk 

deeper to enable work to be started at another level, and, as 
soon as possible, at a stl il a one. The new cyanide plant 
ing order in six months from now, 


n 





or 7 1 thi Ss section ot the m 





currently with reduction of the various stocks it was ¢ bviously 


advisable to consolidate. and Vy proposed, therefore, to cancel 





the small issue of 





es in exchange for approximately 





5000 Of the new preference shares, and to merge the exi sting 











was expected to be in w 
dded, they had tailings mn the dump valued at £40,000. 

nal reserves of ore, the reduction plant must be 
still further increased if the best results were to be obtained from 
the mine. The directors were hopeful that the developments 


reference and preferred ordinary, so that before the new 7 per 
yl 
; and, he ¢ 


Given a¢ 


-: 1 Re l plu pr ts propor- 
tio! eceivable by the ol preference shares was one new pre- 
ferred ordinary for two preference, and by the old preferred 
inary one neé for thi old referred ord ir) shares con- 
nt. preterred ordinary there would rank only the first £20,000 1 

per cent., and £150,000 4 per cent. debenture stocks, and the id 


i il. ve 1D, 





t 
upon the ordinary share canvital, and the actual value of the such an increase, and they looked with 
shares, although reduced in n mann amount, should be sub- 
stantially improved. ‘he guarantee was conditional upon Par- 
liamentary sanction being obaiees in the new year, the entire 


amount being guaranteed, and an issue to the public being made 


would shortly justify 


every confidence to the future. In conclusion, the Chairman 
oved the adoption of the report and accounts. 





a 





The Hon. H. A. Lawrence, in seconding the motion, re- 
marked that the accounts, the report, and the speech of the 
chairman gave a very clear and satisfactory conception of the 
ituation at the mine at the present time. As regarded their 
policy during this year, it had been directed entirely to pushing 
forward the development of the property in the most energetic 
there was any doubt that 


within six weeks of the passing of the Act. In conclusi n, the 

Chairman moved the adoption of the report and accounts. 

1 +} | 
I 


. ; 
een seconded 





\ir ie motion, which was, after a long dis- 
cussion of the reorganisation proposals, unanimously ad ypted. 


A Wharncliffe meeting was afterwards held, at which. after 





anner possible. 





w — na short time the board would be in a position to announce 


that the property had opened out in a very interesting and suc- 








ce te fashion. 
The Chairman, in reply to Mr Lawn, who asked how long the 


~ mine — ms en . gp down, said he could only say that he was 
BIBIANI GOLDFIELDS, LIMITED. not av that mine had been closed down at all, and i 


? 
i 
n 








dL 
of the shareholders in the } was quite in HP aan that such a thing could have happened 


Bibian: Goldfields, Limited, 28th inst., at the thout the board bei: informed. Replyi \Ir Hill, who 
t forward to paying a dividend 


Hiotel, London, Mr J. T. Currie (the chairman) .sked whether the dire tors looked fc 
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? x fre ( 1 \ + 
Ww £47 5,000 cumuiative prefe1 ice shares, with a moderate 
| increase In revenue, a margin would be available for dividend 
| 





(sreat Kaste Tri ’ ; a 
presiding as the result of another year’s work, the Chairman said that the |} 
he secretary (Mr R. Lawren ‘picer) having read the notice | mine had reached a position whic he made it quite unnecessary to 
convening the meeting, expend on its development at ything like all the profits which 
The Chairman, in dealing with the a unts, stated that since | were being ea E z 
the last meeting 10,000 further shares had been issued at a pre- | perfectly certain that shareholders wi rule ld be content to leave the 


I 
. 7 14 + ? 1 . lal ss » he =o > x > su ho. mur” 
mium of ss each, i rder that some additional capital should be | matter to be considered by the ectors when they aw. how they 
i; 








‘ 
rned ; but, as to the payment of a dividend, he was 





rs terminated the proce 





; 1 lista Sactean aerial aii Santry 
tracted was sr, tons, while at that date there remained in the } to the chairman and directo 


provided as a cin against unforeseen « ntingen ies pending ood at the end of the fi ial year. 4 
completion of tamp mull and the erection of the cyanide The resolution was then o the meeting, and carried 
plant. The to debenture issue of £100,000 had now been | unanimously. | ; : . 

| paid. Up to 30th last the aggregate tonnage of ore ex- Some formal business having been transacted, a vote of thanks 




















THE 


CAPILLITAS COPPER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Capillitas Copper Company, Limited, was held on the 2oth inst., 
at the offices, 6 Princes street, London, Mr Geo. Grinnell-Milne 
(the chairman) presiding. 

The secretary (Mr J. G. 
the meeting, 

The Chairn in the course of his speech, said: It may be in 
your recollection that in two former years when I have had to 
lay the company’s statement before you I did my best to dis- 
countenance any expectations.of dividends at an early date, 
because n only were we not doing business, but we had an 
enormous amount of preparatory work to carry through before 
we could expect to even consider*the question of earnings. We 
should be 


2126 





Tait) having read the notice convening 


lan, 





are, I believe, now nearing the period at which we 
doing business and making earnings, but in the meantime we 
have been able, on a a scale, and with the old obsolete 


> a little work with ore 
pecting and develop- 
we have smelted g18 


h we found at Pileias, to d 
me to us in the pr 
will from 


smelters whi 
which had « 
ment. 


cess of pros 


As you see the report, 














tons of this ore, which we have sipped as matte, and bar 
copper containing 79 tons of fine copper, 6,761 ounces silver, 
and 93 ounces of gold. The result of disposing of these products 
in l has been an amount of £6,185. ‘The result of deal- 
ing these development products, giving, as it did, a profit 
of 2r ton when copper was about <1 » lower than at pre- 
sent nsider ¢ quite satisfactory. In arriving at the profit men 
tioned, we have charged mining and development ot oi 
ton of ore, an estimated figure considered sufficient by our 


cable from 
contain- 
should give 


l 


eived a 


shipping so tons of 


On the 22nd inst. we re 
stating that he was 


engineers 
manager matte, 
at present prices 
that we were only treating a 


swing, and you will 


with old 





by this experience, we should be able 
- profits on ined ) l 
ring the year proved s« 








[This work has been carried on chiefly in n 
La Grande, Restauradora, and Carmelita veins, and south- 
westerly on the crosscut from the Restauradora in search of the 
Rosario vein. A fifth of the driving has been in tunnel, 


While making 
adding to our 
payable portion 
course, 
fruitless. 


crosscuts, and _ other . unprodu work. 
irives without more than infinitesimally 
reserve, we are aware that under our feet in the 
of La Grande we have got good ore, and may, of ¢ 
at depth if our driving in the nt levels is 
have crosscut to the supposed rio vein, and 











follow it 
We 


have put up 








a raise to connect with Carmel nd ventilate. We expect 
before very long to have a large int of labour available, and 
to be able to press this work on re rapidly, when I hope 
we may have greater success in our results. Since the manager's 
report appeared, we have at Atajo—which lies some 6 miles 





north-west of the Capillitas group—cut the Maria Eugenia vein 
about 20 etres wide, carrying about 10.12 per cent. copper. 
and are con u reach the Tryumfo vein. 








We expect, f have the ropeway in working 
order ali t the The difficulties of the country to 
be traversed by « e proved immense, and although 





Wwe are taking a longer time nstruction than we ex- 























pected when we last came before you, you must remember that 
we are putting up one of the largest ropeways in the world. 
You will see, on referenc to the directors report, that our 
small amount of ore treated in the past vear, with a satisfac- 
tory profit, cost us 32s per ton of ore for transfer from mines 
to smelters. It is somewhat difficult for me to estimate future 
profits per ton of copper, because, among cther difficulties, I 
cannot tell what our working expenses n be, but, starting on 
the results of our small shipments, and taking present prices 
and g {1 that we get a g tinuous duction, and 
that ther y runs as s » hope, it certainly looks 
as if t profits per ton of « ye verv good indeed J 
come tr 1 the ecessa I ot est it t 
the st ( stions of finar t call attent to tl 
fact tl 1ave disposed of £52 » of the company’s ¢ | 
cent. d es out OF £9 g1 Z us as much cash as w 
requ resent. Prices f yper remain strong, and, as far 
as wi to see, show ¢ sig uing so. I trust 
that again be able to exer th ( shown in 
the pa l we have solved the problems have « ipied 
us fi beut three ars, when, with a ¢ t of favourable 
mar ve 1 reasonably expect satisfa rv results during 
the t 1 we shall d te large to taking ste to add 
to ol s I ( lus oth {( hairman move tn i p- 
ti rt anda unts 
Brown (vice-ch ’ S d the t whicl 
agre 1 t 
Si I ess ha ob transacted, av of than] 
to tl and directors ter the pr f 
KAMFERSDAM MINES, LIMITED. 
1 general me g of the shareholders ti Kam- 
i | é was h the 29th i at Win- 
I London, Mr W 4 L. Wile presiding 
ary (Mr Walter Howarth) having 1 th t 
x the meeting, 
( n, after dealing with the a unts, sa hat tl 
questi i more economical working had occupied the atten- 
tion of the board for some time past. ‘The principal items in 
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which economies might be effected were water, treatment, and 
sorting. The question of an independent water supply for the 
mine had received the consideration of the board. At present 
they were dependent upon the Kimberley Water Works Com. 
pany, and the rate charged was a very heavy item, and cost, per 
hundred loads of ground treated, 16s 6d. The manager be- 
lieved that an ample water supply could be secured within the 
boundaries of the farm by sinking wells, and he was making 
investigations with a view to decide the most suitable sites to 
get the water, and then proceed to bore and prove its existence 
and quantity. It was estimated that, with their own water 
supply, the cost to the company would be reduced to at least one- 
half. Such a provision would, of course, be a capital charge, 
but it was considered premature to burden the capital with 
such outlay until the production and value of the yield of the 





mine had shown a considerable improvement on the present 
figures. The question of -_ most advantageous method of 
treating tha blue ground was of very great importance. Two 
systems prevailed, namely, the flooring system and the direct 
treatment. The company was using the direct treatment at 


and it had manifold advantages, inasmuch as the blue 
ground, which was in the mine in the m orning, could be raised 
and treated and its contents harvested in the manager’s safe 
in the evening of the same day, whilst there was little chance 
of the Kaffir secreting any of the st On the other hand, 
there was the risk of large and valuable stones being crushed 
in the rollers to the great detriment of the average yield. The 
process had the advantage of cheapness, but, on the other hand, 
the flooring svstem was Shely to produce all the good stones in 
an undamaged condition, whilst, at the same time, by the 
more perfect disintegration of the blue ground, more of the 
smaller diamonds were said to be recoverable. The plan by 


present, 


nes. 


which they hoped to arrive at a decision was to mine and haul 
all the blue ground they pi sstbly could during the 24 hours, 
treat as much as they safely could, by the direct process by day 
work, and floor the remainder. In that way they would pro- 
vide a continual revenue as a contribution to the expenses, and 
the ground on the floors would be a valuable asset. The sale 
of diamonds had exercised the attention of the board a great 
deal. Since recommencing washing the yield had been valued 


veekly, or fortnightly, as the case might be, and sold in Kim- 





berley at or over the valuation. As to the past year’s work, the 
vield of nds had not come up to their anticipations, 
averaging only about 7 1-sth carats per 100 loads. He gathered 
from the periodical reports from the manager that that was 


due to the large amount of poor yellow top ground that could 


not be sorted out, and which he had to extract and put through 
the machine, averaging, for weeks together, between s0 and 70 
per cent. The improvement in the yield during the last three 
months was due to the clean blue ground the manager was 


getting from the 290 feet level, with on 


other was still at on the 


e hauling gear, while the 


work 260 feet level, taking away mixed 


yellow, floating shale, and blue ground, which did not yield 
more than 6 carats per 100 loads, but its removal increased the 
area of the mine at the lowest level. He did not expect much 
improvement until that ground disappeared. It was of great 
importance that Mr Armstrong had hauled the whole of the 


ground washed from above the 260 feet level, which were the 
levels which Mr Francis had considered not worth taking out. 
Another strong point in favour of the policy of their present 


manager was the enormous increasing area of the mine at the 


290 feet level, where good-looking, blue ground was cutting in 
under the very poor ground found above the west end of the 
mine. Generally the prospect of the diamond industry appeared 
to be most hopeful, notwithstanding the long period of general 
depression. In conclusi the Chairman moved the adoption 
of the report and accounts. 

Mr H. J. Krauss seconded the motion, which was, after some 
discussion, carried usly. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RE CEIPTS, 


-—- REcEIPTs.—-—~ r-~— RECEIPTS.—4 


Estimate Apl.1, ’05, Apl.1,’04,; Week Week 


TE 
Teenage onarea aa ES Ne 


— AA A A 


for the 





Balances in Exchequer 
lst April :— 

Bank of England . 

Bank cf Ireland.. 


to 
Dec, 23, 
1905. 


£ 


6,352,909 
1,077,369 


7,430,278 


REVENUE. 


£ 
34,050,000 
50,200,000 
13,000,000 
8,000,000 
Land Tax and House Duty 2,700,000 
Property and Income Tax 31,000,000 
Post Oifice €,500,000 
Telegraph Se 4,050,000 


POD 6 uceinceenees erccccs 
Estate, &c., Duties 






Crown Lands...... 3 470,000 
Receipts from Suez Cana! 
Shares and Sundry Loans a 034,000 
Miscellaneous ............ 1,450,000 
*Revenue paid into the 
Exchequer ........ 142,454 
Total, including Balance 


£ 

25, €40,006 
22,577,000 
9,503,000 
5,92 +,000 
470,006 
6,742,000 
10,830,000 
3,100,000 
370,000 


679,205 
1,016,582 


000 86,851,787 


94,282,065. 


to 
Dec. 24, 
1904, 


£ 
3,462,116 


861,726 
4,263,842 


10,360,000 
2,880,000 
370,000 


669 652 
988,047 


87,0€0.699 


91,324,541 


ended 


Dec, 23, 
1905. 


£ 


£ | 
672,000 


1,006,000 


298,000 
275,000} 
40,000 
444,000) 
320,009 
190,000 
30,000 


61,187 


3,336,187 





ended 
Dec. 24, 
1904, 


£ 

656,000 
1,003,000 
529,000 
124,000 
50,000 
482,000 
500,000 
170,000 


1,000 
64,676 


3,159,676 
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Repayment of Advances for 


| 
Bullion paca seepeess izes oe | 430,000 350,000; | as 
Under Telegraph Acts, | ; | | 
t0 1904 oes oveersee| ae | 550,000) 820,000) os PAYABLE IN ADVANCE. 
Under Uganda Railway Acts,| 
1896 to 1902 sppreuesy seers éé | 191,592) 7 | " BY POST. 
Under Naval Works Acts, 
ee ere Shepteserhs sss iy ss 1,675,0C0 1,419,500) .. | ee uarterly, 10s; Half-yearly, 20s; ly 
Under Military Works Acts,| Q ly -yearly, 208; Yearly, 40s. | 
BEE TE occcesveccacss ee 945,408 1,400,000) .. | .. 
Under Land Registry (New, Cheques and Post-office Orders to be made payable to the Proprietors o4 i 
Buildings) Act, 1900 ...... , ws 23,000 6000; .. | .. the Economist. , 
Under Public Buildings ‘ 
Expenses Act, 1905 ...... | ee 15,000 98500; .. | ., . ! 
Under Public Offices Site! Colonies and Abroad, £248 per Annum. | 
(Dublin) Act, BOGE cceeans oe “a 35,000) é' | 
ho de ike dele Copies oy the ECoNoMIST may always be obtained in Paris and Nice ' 
. ‘% s . . . . 
cea Whe lows "has | | of MessysGalignani. Paris : 224 Rue de Rivoli; Nice: 8, Avenue ! 
as ee tas so eencees = eS 6,413,990 ar Masséna. New York: International News Co., Duane street. 


By Issue of Exchequet 
Bonds under the Capital 
Expenditure (Money) Act, 


sek esac: ee Ls — e | ‘i ROY AL The Lager Office io 


Bonds under the Finance 


| | 








DRED, ov cucniewese ees se 9,854,604 ee | ee ee = ede ae 
7 ssue of rxcheg rue 
gy ae c sa INSURANCE Head {1, North John Bt. LIVERPOOL. 
; ga | | Offices: ( 28, Lemkaré nenidh LONDON. 


Agreement (Money) Act, COMPANY 
. 


vost pda TS ree, coe | Total Funds - £13,062,195. 


count — Receipt 
Section 10 of the Finance 


MIME 5 ves pa ines nee a _ 1,000,000) .. | .. 
| ww | lw | TC ROC LIFE ASSURANCE 





SPAN I nse SR 





Temporary Advances, Ways o 
ey Nine, a | COMPANY. 
Treasury Bills, £4,500,000 ‘ 
in 1905-6, and £13,500,000 ESTABLISHED 1806. ‘ 
SO IOOND) ca iicidcsecceeuscs “ 6,020,000) 20.000,000! CENTENARY YEAR, 1905. q 
oo ‘Total vismenKeneese oe 115,066,669 134,162,531 3,336, 187). 3 153,67 - : [an 
Reve aue paid into the) itseiieii wetenia es WEALTH—SECURITY— STABILITY. 
xchequer, as above . 5 5 7, 87,060, es | r 
Segnae Gall Se Kise cnseuceaie}aeenetenn anumene = ' Paid in Claims upwards of os ee £12,533,000 4 
"os | ae 120847) 126082 «=. |; Provision for Old-Age Pensions. Ki 
Excised .......:, saeRaea | 5,291,000 3,802,851, 3,676,673 368,000, 368,000 | ANNUITIES—SINKING FUND POLICIES— ACCIDENT — 
Estate, &c., Duties ..../ 4,282,000 3,086,839) 3,035,242, 124,000) 124,000 BURGLARY—FIDELITY INSURANCE. . 
DOU enncsernceves -| 9,756,000 7,010,537 6,835,957 492,000 492,000 | Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH i 
Aggregate Revenue, in-) “a CLASCOW, LEEDS, MANCHESTER, NORWICH, STOKE-ON-TRENT. i 





Chief Office—15, NEW BRIDGE STREET, LONDON, E.C. 
GEORGE 8. CRISFORD, Actuary. 
Se ee APPLICATIONS FOR AGENCIES INVITED. 
EXPENDITURE AND OTHER ISSUES. 


Estimate | 
fie thie Total Issu es out of the Reshesees 


Ae, |e area trom he Bankers’ Gazette. 


ee te ul . 
onal "Fenn nts to 152,210,000 93,862,324 93,896,656 3,828,187) 3,651,676 
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TO READERS AND CORRESPONDENTS. Widaea UR dsc usccacassnaadcacseeaadaaseacascusesaaed ediaae’ 1,626,671 
The Editor of the Economist cannot undertake to return rejected The following shows the amount of circulation, Bullion in 
communications. both departments, Banking Deposits, Banking Securities, Reserve 
Communications must be authenticated by the name of the writer. | and Rate of Discount, for three months ended December 27, 1905 :— 


ee eee=*®< aa 
« 


ee ee ala ere ae 


including | Apl. 1,'05,/Apl.1, 04,) Week Week 
Supple- to to ended ended i 
mentary | Dec. 23, ; Dec. 24, | Dec. 23, | Dec. 24 _ aha ’ 
Estimates, 1905, 1904. 1905. 1904. 
Pie eae £ £ £ a. =" 
National Debt Services ....| 28,000,000, 18,797,504) 18379819 ca BANK RETURNS AND MONEY MARKET. | 
Other Consolidated Fund q 
DARVIGOR ccccccccensccess 1,620,00¢ 1,172,376! 1,122,743 53,750 53,750 BANK OF ENGLAND ’ 
Payments to Local ——— . 
tion Accounts charged on 7 - 
the Consolidated Fund ..| 1,160,000, 654,966! _ 654,927 - a ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for ! 
Supply Services............ 111,304,000! 74,479,409) 78,865,946, 1,830,C00! 1,660,000 the week ended Wednesday, December 27, 1905. 
Expenditure ...... 142,084,000! 95,104, 255! 99, 023,435' 1,883,750! 1,715,886 i 
OTHER ISSUES, | - — : ISSUE DEPARTMENT ‘ 
For pavenee for Bullion..! oe 440,000 370,C00 = : Bi £ 
For Advances for Intereston : 
Exchequer Bonds cise rd Notes issued........ 45,648,245 | Government debt.... 11, ois, 100 : 
jeneee See Cage! Spee Other securities .... 7,434, '900 
diture (Money) Act, 1904. ee 135,000 ve ae - st tbe : 
For Exchequer Bonds es Gold coin and bullion 27,198,245 198, 245 ‘ 
issued under the Supple | 45.648.245 45,648,245 648, 045 
mental War Loan Acts, , ’ 
BIOe sxreeeseaes £14,000.000 
Less—Paid off BANKING DEPARTMENT. | 
by National j @ } 
Debt Com- : 
missioners .. 4,000,000 10,000,020, 6,500,000 Proprietors’ wee .- 14,553,000, Government securi- H 
Under Telegraph Acts, 1892, selon Tinos / = es hl ere . 12,798,989 i 
NipIOUE oun cacenncnes es i be 600,000,  450,C00 er is Public deposits* .... 7,816,972) Other securities .... 39,535,486 
Water Ravel Works Acts, 24 — Other deposits ...... 44,221,033} Notes ....... eenwes . 16,297,185 
anes aise ae CO : ees es ee Seven-day and other Gold and silver coin 1,332,006 , 
1897 to 1901 ........0.e0 is 900,000; 2,550,000... ' Dills..cccscccccees WAS mie | 
Under Land Registry (New 
Buildings) Act, 1900...... ca 23,000 6,000 fe 69, 963,666 69, 963,666 666 | 
Under Public Buildings 
Expenses Act, 1905 ...... *° 148,000 109,500 wa at Including Exchequer, Savings Banks, Commissioners of National Debt, and j 
Under Public Offices Site ¥ Dividend Accounts. : 
(Dublin) Act, 1903....... aw “a 35,000 oe a 
Under Cunard Agreement wee “ J. G. NAIRNE, Chief Cashier. 
(Money) Act, 1904+.......- ee 56,433 9,000 ad bs . eee ae 
Deficiency Advances Re- wai Dated December 28, 1905. ; 
Ea re a 5,6C0,000 Pe 
W Ware and ate Ad The preceding accounts compared with those of the previous 
vances Repaic (including - exhibit :-— _— D 
£3,000,000 ‘I'reasury Bills eaalat a week exhibit n - — 
in 1904-5) ...0-ceceeereee + Re: 000 = 509,000 os 250,060 ; eae ill 2 ; 
/110,939,688 127,711,935, 1,883,750, 1,965,886 Circulation (excluding 7-day and other bills)... oe éenedeas i 
ae — |——. --___ ome | PODS Geposit® cccccccccccccccevesscccecceseccose 409,229)  cccccces 
Balances in Exche quer: _ nu ~ In¢.orDec|.forWeek | Other depositS .....cccccccccccctcccececccccesess 22 a ovecere 1, 417,297 
Benk of England ...... “3 3,479,552 5,784,018) + 1,510,437| + 1268789 | « 2 RT Ae RS AMINE TIE a ; 
Sats...) .. 647,429 '666,578|— ” 58,000|— 74,999 ae ae Ps SR ee 
ne ee <x | SERRE, SRY SAINI POUND a cans scscasenssanwunssabsenseasansonen acsieaia 1,444,581 
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{ 30,000 
f 244,000 it 
1 
' _ 
\ 
! a } ’ 
{ oud)JSIned 1s our usual t 
; 
‘ > mo 1 > . +h T on Te } . ) { 
1} the Bank Returns, the Bank Rate of Discount, the ] > of 
i ~ + x7 } 3 ¥ 
4} Consols, the Price of Wheat, and the Leading Exchange iring 
j 
. ] } ~ + yd y ) nt date 
;] & period of three years corres iding with the p: it date 
; 17 ¢ : 
$7 well as ten years back, viz 
j 
} 
' 
i At corresponding date Dec. 25, | Dec. 31, Dec. 30, Dec. 2 doc, 27, 
with the present week ly 1902 1903. 19e4 ISLS 
Circulation (excludi: z £ £ 
Bank po th ) wees 693,¢ 
Public deposits ........ 
Other deposits 


nent securitl 


Governt 
: ( aritic iiss 


Ott 












































v notes an 
1d builion ...... 28,530,251 
on of reser 
bilities - ’ ry. 
Siok rate of sy + % 
Market: te, Smont 4 
Price of Consols* . oJ 
Price of silver per ¢ sa 
jj Average price of wheat .. 26s 54 2 4 
{| Exchange ou Paris (short) of t 25.19°20 28.25-10 
| — Amsterdain (short) 21 12.1-14 | 12.2-23 
— Hemburg (3 montis 20.62-66 60-64 20.68-72 
| Claearing-house return 1 174,21 482,000 161,274,000 
Goschenbs. 
The amount cf the > compared with the ‘other 
}} securities,’ showed 3 O 21,882,284, and in 
yO2 an excess of J 3 an € s of £12,000,410, 
a Se r ~~ +> t “fe }< S 
and in 1904an excess of £38,857,299. In Igo05 there is an e ; 
ig SO £4 J 7 
{ 1 ! 1 Se oe 
} i I i ey Was 4 i ! e had 
' 1 
‘ ) : y i i 4 a « » 
) 1 +1. - ' + ] 
Lb ‘ 9 fit — a2adllel I- \ i) ’ 
rat W eas at 2 r t Disc } ai 
( hough the « W t pal hi 1 
h three 1 l 4 to pei t 
i o f e] Phe t t : Kxchange was cheerful 
Vere 0 
Thin 4 J acne 3 saa — la ; si 
T x Y t Jai 2; 26 
The Ba ate Ww a ' I a d tl Ba \ 
large < t to the ma t at 4 er t On the tur f the 
b an and dis t rates I} vay, th te best 
1s’ bills drop g from ; S per cent uring 
] \ g tone ; ‘ 1 re St hange, as 
Wa i W < 7 ! 
In 1904 the Bank rate > bc it h tl \ 
S ( rrowing from the Bank, th yu > was t so gre 
isu l for the perice \s ut ect arly in th 
V i . i € le t 5 3 est th 
tl ( li f 2 25 r cent. during the 
seven da Phe be i h 1 reated a buoyant to! 
period business wa 
’ “ 
BANKERS’ CLEARING RETURNS. 
Tk Pe : 1 ee " a 
The following figures from the official returns show the amount 
of bills and cheque cleared at the Banker Clearing-house 
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10,564,197,00 
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315,761, ‘000 
201,126,000 
501,26 3,000 
161,274,000 


C60 ,000 

“6 Zi “ 
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10,119,824,000 
444,372.000 

4°39 % 
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5,000 Cet 
87,652,001 


$2,447,000 D 
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PR > 
aan CL: 
nas . ; 
The fleures for 1904 include 
vear. 
1904-5, 1903-4. 
WANCHESTER- £ 
Jan. lt os. +0 |490,990,D0U 
Week en Bows o 0.700 
Total to date...... 259,046,500 243,987,50 
LIVERPOOL- 
t } Cc 106 A972 106.1 
dan. 1 to Dec. 16......1195,973,100:190, 
VV iding Dec. 23.. 4,192,560: 3 
si are a 
Total todate ..... 200,165,400 9) 
BLRMLINGHAM— 
ean. 266 De0s 76 ccc | SS87 51,254 
Week ending Dec. 23.. Ape 1,150 80 
rt 4 £4972 orn > F 
Total to date......| 54,731,5C0 52,445,3 300 


Nr— 


NEWCASTLE-UN-TYN 





Jan. 1 to Dec. sss. * £00, 75,666,400 
W eck ending Vec, Bos Ju 1,¢ 61" 890 
" ,. 7 
Total to date....e. 


BRISTOL— 
Jan. 1 to Dee 
Week ending Dec. 


a2 
LDeecece 


Bovis 














Oo 


0 


U - 





Total to date...... 0,000' 30,088,30 


From May 27, 1905, the ewcastle figu 
the Clearing Ass ation having c 
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lent of last year :— 


BANK OF FRANCE. 
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counts publis! ed 
Associated Banks 
ement and with the 
| 
| 
s | 
mparative Increase | 
or Decrease. \ 
Last . ; 
1K : Last Year. | 
VCC? 
a | 
£ ‘ | 
$22,000 4. 8,789,000 | 





AS 
Coin and Bullio ( 11 115,556,000 106,345,000 
Silve 000, 43,460, 44,089,000 
Governmen urities 15,704,000, 15 1,000 15 4090 
Diseount and edvane 64,024,COO0 54,418,.00 50,700,000 
LIABILII ‘ 
Not ocinvctine S50 beeen 182,625 000 179.704,000 172,993,000 
Government deposits 15,610,000, 15,421,006 ) 
Priv ite deposit 28,626,000 24.381,000 24 
BANK OF RUSSIA. 
‘ NOV. Vv 
8/21, 8/21, 
1yQ5. 1304, 
ASSETS. £ x £ 
ta 87,450,000 87,619,600 85,411 000 
Balance abroad ........ /,861, 000 29,547.000 16,268,000 
Silver and subsidiarycoin _4,055,00 1,072 000 6 896 CO 
Securities & short loans 31'316,000 28.955.000 26 546.000 
Other loansandadvances 14,391,0C0Q 15,909,000 13 556,000 
Securities belonging to 
BONE n5issc00. 6.950.000 7,0030CC 5,941,000 
Miscellaneous . a 6,603,000 6,.22900U 5,940,0C0 
Balances due by 
branches & ti urk 347,000 +,940,00 3, 556,00 
184 000 182,252,000 163,714,000 
LIABILITIES. 
Notes in Circulation .... 110,706,000/11 65,317,000 
Capital of the bank . 5,504.00) 8,504,001 400% 
Deposits and = current 
ITIND s a05 95% 64's 48.421,000) 47.417,000 45,499,000 
Treasury account ...... 7,229,600; 7.260,000 20,302,000 
Miscellaneous -ee-!| 6,815,000 409,000 6,347,000 
3Jalances due to branche 
and treasuries ....... 5,910,000 220,000, 2,745,00C 


184,585,000 





2,252,900 163, 714,000 
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ee es 














” Fourths ” of the 
Month, 


Ine, 


or Dee 


£ 


G 
1-14662200 6 2 
+ 396,600 352} 
415058800 6:17 





+ 656,900 2:16 
+ 64,80 10°5 





+ 701, 700 2°33 
Imp i e wn 
1 to exist. 


463,000 — 1'092,000 


606,000 +13,324,000 


+ 2,931,000 4 
+ 189,000 
+ 4,245,006 


9,642,0C0 
6,110,000 
4.449.000 


+ 


Last 
Week, 
£ 
169,CC0 


Year, 
£ 


2,059 


Last 


+ 000 


514,000; + 13,593.000 
7,000 2,831,000 
+ 2,383,000 + 4,770 000 


482 + 


000 


1,035,000 





+ 1,CC9,000 
376,000 + 655.000 


rn ee 





- | 

2,333,000! + 2C 871,000 | 

' 

264,000! + 27,389,000 | 

1,0C4, :922,000 

»1,000'!—-13,075,0C0 | 
406,000! + 468,000 


690,009, + 3,165,000 


+ 2,33 3,000) + 20,871, 000 


QO 





—_——— 





December 30, 1905. | 


BANK OF SPAIN. __ 


Dec. 23, | Dec.16, | Dec. 24, |° Last | 








1905, 1905, —_ Week. !Gast Year, 
ASSETS. £ £ £ £ 
COT eitcdensceeue aati 15,023,000 15,019,000 14.897 0SO + 4,000'+ 126,000 
MNOE chicocsasescetuccds 22.852 000 19,953,000 — 35,000)+ 2,899,000 
Loans and discounts .... 46,160,000 48,952,000 + — — 2,792,000 
Spanish 4 9% steck ...... 13,779 GOO 14 ‘078 ,000 299,000 
Treasury bills, obliga 
MONG BO. evcsrescess 6,000,009 6,050,000 6,000,000 ee ee 
LIABILITIES. 
Circulation .sicscccsces 61,760,000 61,535,009 63,890,000 + 177,000|— 2,130,000 
Deposits and current 
accounts .............. 22, 080,0 100 22,1 44 000 24,024,000 64,000 — 1,944,000 
NETHERLANDS BANK. 
Dec. 25, Lt . 16, Dec 24, Last 
1905. 1905, 1904, Week. Last Yoa:. 
ASSETS. £ £ £ £ £ 


6,604,000 6,6C4,000 5,628 000 + 976,000 
6130000 6,092,000 6,318,000 + 38,000 133,000 
9,927,000 9,818,000 8622000 + 109,000,+ 1,3C5,000 


Coin and Builion—Gold 

Silver 

Discount and advances 
LIABILITICS, 

Notes in circulation ,... 





22,816,000 ) 22,320,000 20,852,000 — 104.000 + 1,964,000 

















PR ONOR ov. 16's ce nasrcika 657,00 562,000 785.000 + 95,000 128,000 
AUSTRO-HUNGARIAN BANK. 
Dec. 23, | Dee. 15, ; Dee. 23, Last 
1905 1965. 1964. Week. |Last Year. 
ASSETS. £ c £ £ £ 
Coin and bullton—Gold 44,865000 44883000 48,423,000 — 23000 — 3,558 000 
~ Silvei 12,087,000 12,199 000. 12.246.000 — 22,000 — "359,000 
Discount advances, &c. 25,741.000 24,774000 19,532 C00 967,000 6,209,c00 
LIABILITIES. 
Girculation § «..0..06<55 71,374,0 33 70,354. 000 67 834,000 41,020,661} + 3,540 000 
IMPERIAL BANK OF GERMANY. 
Dec. 25, , Dee. 15, Dec. 23, Last |_ 
105. 1965, 1904, Week. Last Year. 
ASSETS. £ £ £ £ 
Coin and bullion........ 44,.346000 4 50.699,000 +1. 429,000 6,553,000 
Discounts and advances 55,298 02) 50,685,000) 43520 000 +4,613.000 +11, 778, C00 
LIABILIVIES. 
Notes in circulation ....) 70210,900 65 099,000 67,107,009 +4,111,060 3,103,000 
Currentaccounts .. $0,724,000 28.970000 28.446 000 +4.754.000 + 2,278,C00 
BANK OF ITALY 
N N a past =a 
‘I 205, 1904, Week. Last Year, 
ASSETS. £ £ £ £ 
Reserve—Gold coin and 
PRIOR 6 s0 cecsscs 18,831 009 + 826000 + 4,755,000 
— Foreign ¢ ,285,00 5.349000 — 2000— 66000 
t,he 5,143,000 0,106,000 + 26,000 + 8,0CO 
State notes & smml. change 558,000 458.900 £47,000 + 90,000 + 11,000 
Discount and loans »,8 14,650,000 11695,900 + 2,197,000 + 5,152.000 
Public stock & Statelo'’n 8,277.0 &,295000 8.382.000 14h COO — = 1C5000 





Credits, intern’! & abroad 5,754,000 6881000 7,049,000 —3,127,000 — ,295,000 
LIABILITIES. 
Note circulation ..... .. 59 845,000 49,432,000 36,076000 — 587,000 + 3,769.006 
Current accounts ...... 2,651,000 2.407.000: 3,888,009 + 224,000 — 1,257,000 
Deposits at notice ...... 3,954,000 3,994,000 3,409 000 _ $0,000 + 555000 
NATIONAL BANK OF BELGIUM. 
Dec. 21,, Dec.14, ; Dec.22,, Last. 
1905. 1905, 1904. Week. Last Year, 
ASSETS. £ £ £ £ £ 

Coin and bullion........ ‘ 909 4,241,000 4.903,000 + 29,000 — 35,000 
Other securities ........ 23,875,009 25,247,000 23,038,000 628,000 + 837,000 


LiiABILITIES,. 


Notes in circulation .... 26918000 27 ore 26,050,000 — 265,000 + 








Current accounts ...... 5,830 CO¥ “4, 8,000 5,513,000 + 2&5 2,000 + 
NEW YORK ASSOCIATED BANKS. 
j 25 Dec. 16, Dec. 24, Last 
1905. 1904. Week. |Last Year. 
ASSETS x £ £ 
OE ons ac Canwaesees 34,844 000, 42 032,000, 4 398,000; — 6,840,000 
Leg al tenders ree ere .142006 15,674,006 — 302,000 834.000 
Loans and discounts .... 201 XG 200,912,000 211,486,000 + 310,900); —10,264,000 
LIABILITH 

Cireulation ee ; 10,612,000 8,574,000 -— 2,000} 4+- 2,035,000 
Net deposits (ine. U.S. 


Government deposits) 197,006,000 196,778,000 218,824,000 + 228,000) —21,818,000 


U.S. Government De 


10,000) 





WOON: wav cease ecn ts 1,732,C0 1,722,000; 4,646,000 + 2,914,000 
LESERVE (Specie & Notes) 50,082,00 I 000 57,756,000 96.000; — 7,674,000 
Legal reserve ...cccecces $9,251.000 49, 54,705,000 4- 57,006 5,455 000 
Excess of actual reserve 831,000 792,000, 3,050 000 59,000|— 2,219,000 

In the above tables the oe ix is converted at 1s; the Austrian crown 
at 10d: the Duteh — at 8d.:; and t} irane, lita, and peseta at 25 per £ 
American currency is re 7 into English money at 4s. per dollar. 


Discount and aoien Market.—\With the Stock Exchange 
setilement in progress and the end of the year close at hand, 
there has been a great deal of pressure in the money market, 
and it seems probable that the increase in Other Securities in 
the Bank Return does not indicate the full extent of the 
market’s borrowings from the Bank. There may have been 
some maturing of bills and other movements which partly 
obscured it. Rates for loans in the open market have 
ranged at about 3} to 4 per cent. for day-to-day, and 
slightly over 4 per cent. for weekly, loans, though these rates 
have frequi ntly been execeded for short periods. Discount 
rates have been well held up, as_ there was some 
expectation that the Bank rate might be advanced, 
and though it has been decid: d to keep it at 4 per cent. over 
the end of the year, the po: mn disclosed is so weak that, 
unless the Bank’s resources are very largely augmented 
almost immediately, an advance next week seems quite 
e for the discount of best three 


YY 





probable. The market rat 
months’ bills is but slightly under the official minimum, 333 
per cent. being about the average of the business done. The 


ic Deposits have increased 
week, while the Private Deposits are 
‘rease in Other Securities, which 


Bank Return shows that the 
£409,229 on the 
1,417,297 lower. The in 
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usually adiuaien then extent of the sinielea borrowing from the 
Bank, is £642,869. That, as before stated, is probably 
considerably smaller than the amount actually taken. The 
stock of ' bullion i is returned at £28,530,251, or £1,444,581 less 
than last week. There was a withdrawal of £244,000 in gold 
for export, leaving about £1,200,000 to be accounted for by 
the increased volume of the home circulation of coin. The 
note circulation was £152,090 larger than in the previous 
week, and the Reserve was reduced in the aggregate by 
sum of £1,626,671. It now amounts to £17,629,191, and the 
proportion of reserve to liabilities is 2} lower than last week, 
at 33% per cent. 

The subjoined table shows the rates quoted from day-to- 
pated oan the week :— 


Last | =f Fri- 
weal. Sat. = Tues. Wea, (tien, day. 
| 





Q 


"Site 








Y 

/o 
EN SEO io ckcnscceeccs ee. 4 | 4 4 4 
Market rates of discount: — aT ’ 

60 days’ bankers’ drafis ........3§ #832 #2 2B | & 34844 4 
SE OS 6 cvki.cccieccnidatoues 33 4 (3 «4 ais s8e4 4 3a 4 
SRI OG 6 hccctunciveracnas 3% 32 eis as 344 (33 § 
CMA Gib io kcdkkkk datzccneser 32 32 Sin a 33 3/5 

Loans:—Day to day .........ee00. Ss #2 @} =a » oF 4 324 1h 4 
BME i vscsacsccvcdicaedsavaaes’ 3h IBA = | a 4 aS 
Fortnight (at last Settlement) ..44 44 =x if 4 (42 (| 

Deposit allowances:—Banks .... 24 24 = bo ae 24 24 
Discount houses at call ........ 3 3 3 3 ‘3 

I, 9x chee s eh nthenes ott 3t ‘34 St 3338 
Thetollowing isa comparison with previou Sw weeks :— 


Trade Bills, * 


Bank Bills. 





3 Months.'4 Mouths. 6 Months.'3 Months. 4 “Months. \6 Months 


= Se ; 


Fioating 
Money 


1905. 


% | & % | % 9% % _. % 
Sept. 15..1} 13 23 3 33 33} 352 34: 3h 353) | 34 33 
22..13 2/238 3 |38 B| 32 13 34/34 SE} 33 4 
29... 2h 3 | Se 5k 3g | 38 32 34 | 4 
Oct. 6...23 35 4 | 360 4 13h 4B | 4 af “2 S|3 .@ 
13../34 338 4 «1 348 4 1 R44 44/44 44/44 42 
20. .'33 4 4 3g 4 «14k «44h 4h 4h) 4e 48 
21..'28 4-1 4 4 334 «| 4k O41 4k 64k 1 4R 4g 
Nov. 3..12 4/4 138 4/136 4 | 43 «48/42 44/42 4% 
10.13 3 338 4 | 348 4 | 33 % #4/1:% SIR & 
17.138 4/338 4138 4 | 38 44 45 4 48 42 
24..12 31/35 413 | 33 4 44,5% %/% & 
Dec. 1.. 2% 3i =) 35 33 334 | St 64] Sel 
Sb ahs 3t 3s 3: 3364 | SF 4 
15..;3 44:32 4 ) 33 3h 3 | 4 44 4 44} 32 4% 
21..12 3136 4 | 3% 3g 33/48 8494/4 44/4 44 
29..\18 44534 4 | 32 33 38 14 44 4 4414 


| 
| 
we 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

Bar silver was dull on Friday and rates declined #;d and 
1d, to 30;:d and 29,;,d respectively, but a slight turn was 
made on Saturday, when improvements of jd were marked. 
This was repeated on Wednesday, but Thursday saw falls of 
*-d. Friday’s was an uncertain market, and spot fell 44d, to 
293+d per ounce, while the two months forward rate improved 
by the same extent to 29;-d. 

The following is from Mess 
dated December 28th :— 

Gold.—Bar gold, fine, 77s 114d per oz standard; United States 
gold coin, 75s 64d per oz; German gold coin, 76s 64d per oz, 
nominal ; French gold coin, 76s 63d per oz, nominal ; Japanese yen, 
76s 6fd per oz, nominal. 

Silver.—Bar silver, fine, 30d per oz standard; bar silver, two 
months’ Gelivery, 294d per oz standard; bar silver containing 
5 grs gold, 304d per oz standard ; bar silver containing 4 grs gold, 

ied per oz stan dard ; bar silver containing 3 grs gold, 304d per 
Oz ‘ste undard; cake silver, 32d per oz; Mexican dollars, nominal ; 
quicksilver, 67 5S, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India. The tenders amounted 


rs Pixley and Abell’s Circular 


to Rs.50,500,000 at 1s 4;;d to 1s 44d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year :— 
Rs. £ 
April 1, 1904, to March 31, 1905 .......... 365,357,363 .... 24,425,558 
April 1,1905, to December 20, 1905 ...... 260,403,002 .... 17,394,987 
Week ending December 27, 1905......... - 12,030,000 ... 807,170 


272,434, ool ecoe 318,202,157 


Allotments since last Friday :— 





Rs. 
WEG catievauecs 20,000 in bills on Calcutta ...... ? an2% 
ten. adds 10,000 in bills on Bombay .....-¢ At Is 4 3-32d. 

Wednesday ...... 3,560,000 in bills on Calcutta ...... } 

% edad 3,863,000 in billson Bombay ...... Atls 47,4. about 199 

we aadees 1,191,000 in bills on i ead 

- ~ wateee 395,000 in transfers on Caleutta.. ) ee a 

9 se eee 990,000 in transfers on Bombay.. ) At 1s 43d. about 19 %. 
WeIGGe ccacaceuce 15,000 in bills on Bombay At ls 4 3-32d. 





200,000 in transfers on Bomb: At 1s 4 5-32d. 


The amount to be offered next week will be Rs.10,000,000. 


Tenders for {1,800,000 in six months’ bills were opened 
on 27th inst. at the Bank of England, and the total amount 
applied for was £5,049,000. Tenders at £98 8s 4d will receive 
about 40 per cent., and above in full. The average discount 
rate was £3 2s 6d. 
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The following table shows the amounts, dates of maturity, 
duration, and average rate of allotment of the outstanding 
Treasury Bills, excluding those issued privately :— 

Average Date of 











Date. Amount, Rate of | Duration. Maturity. 
Discount. 

1905. £ | £sd 
BURY Be seseeees 2,000,000 | 2 11 10 |12 months|May 27, 1906 
June 24........ 2,413,000 | 2 9 O |12 months June 24, 1906 
July 29 1....... 21500000 118 7 | 6 months Jan. 29, 1906 
BOREAS occcwexe 2,000,000 | 118 3 | 6 months Feb. 12, 1906 
AUG DG: ..sucess 2,500,000 | 116 8 | 6 months Feb. 26, 1906 
BENGE is ciek 6% 2,500,000 | 210 6) 6 months|Mar. 16, 1906 
ODE. eis ckae oe 1,920,000 | 2 9 4) 6 months Mar. 28, 1906 
LONE Oiaascekac's 2,000,000 | 216 1 | 6 months Apl. 5, 1906 
eb Z3 oa 2,500,000 | 317 6) 3 monthsJan. 23, 1906 
DOR: Fick cwisiens 2,000,000 3 1 8/ 3 months Mar. 7, 1906 

1906. 
JOR, Lwccspeees|  S5500) 000 © 3 2 6) 6 months'July 1, 1906 

24,133,000 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS. £ WITHDRAWALS, £ 
Sat., Australia ........ 6,000 Sat., Continent........ 200,000 
Thurs., S. America .... 400,000 | 
- 654.000 a Continent .... 60,000 


Total .+- 660,000 
The Anglo-Foreign 
appointed Mr B. 


Net Offux. ..60sses 





Total caseseee OROOW0 


Banking Company, Limited, have 
Hoffman (sub- manager of the Dresdner 


eee eweees eee 


Bank London office) as manager in succession to the late Mr | 


Jules Moyse, and Mr Ch: arles Mottu has been promoted to 
the position of sub-manager 


The Australian Joint-Stock Bank, Limited, has opened a 
branch at Cobar, in the State of New South Wales. 


LONDON COURSE OF EXCHANGE. 


| Price Negotiated on ’Change, 
On, Usance, 








December 21. December 28. 
Pe: chuck es uesnbessaeecuneedes Cheques 25 10 25 123| 25 74 25 10 
SEND. wabkenachseckesseseuauer Smonths, 25 312 25 36: 25 30 2 35 
SNIION cisicussipnnssasseenase do 25 314 25 363,25 30 25 55 
DMO a55s00ss0bnsaese ens Cheques/|12 1§ 12 24'12 2 12 2t 
me wickcecctaneenaaweer Smonths' 12 4 12 4% 12 4§ 12 4% 
PIE ocbuh bbc ciubeckehavearaeis "” 20 68 20 72; 20 68 20 72 
atone eek saa han kew ” 20 68 20 72} 20 68 20 72 
MND i655 cb nevnuscbeeenesans ” 20 68 20 72} 20 68 20 72 
Vienna and Trieste ...........- ” 24 32 24 36/24 33 24 37 
PD cc cicchaacgeebivasse seh " 25 42h 25 47% 25 41% 25 46} 
PR ORUUNG o5:cccinessscceeswes " 248 248 243 24g 
I ose scbhbsc6chekesaeens ” 242 242 | 24% = 248 
Genoa, Naples, &c. ........eee * 25 45 25 50/25 4323 25 48} 
Madrid, Barcelona, &c, ........ 0 3644 3635 | 37 37k 
EE, nbsub a Sbnbhseuneeshesees ” 49£ 508 | 4928 507% 
Switzerland .............++++++- “ 25 45 2 50/25 45 2 50_ 
‘FOREIGN RATES OF EXCHANGE ON LONDON. 
| 
| 
| Rates Rates 
eon of Ex- Usance, — of Ex- Usance, 
*| change "1 nang. 
Paris ....-- Dec. 29, 25°08% Ch’ques Rio Janeiro.... Dec.28 163! 90 dysst 
Brussels....| — 28 25°15 - Buenos Ayres... — 18 tid 90 dys st 
Amsterdam.) — 28 12°103 Short. DoPm.onGold — 29 127°2 
Berlin ....<. — 28 20°40} = Montevideo.....— 43 5lia 90 dysst 
DO. seven — 28 2022 3 mos. Bng Sng 
Hamburg ... — 28 2040 Short. Melbourne .... Nov.208 distpm 60dysst 
Frankfort ..; — 29 20°374 = BPARCY .<.cv0e0 — 208 disApm ~* 
Vienna ....; — 29 24°024 ” Adelaide ...... — 202 distom, ,, 
Bt rox | — 28 93°70 3 mos. Calcutta ...... Dec. 28 1/45, } tel’g’ph 
New York..| — 29 482 60 dy at Bombay ...... — 29 1/43.) (transfer 
Lisbon...... — 28 508 Sight. Hong Kong.... — 29 2/0: 's transfer | 
Madrid .... 29 31°65 " Shanghai.,.... — 29 2/103 sé 
Italy........ ae 25°07 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

Rate, Market. Rate, Marke t. 
Paris ...... 3 May 24, ’00] 5 Genoa...... 5 Sep. 22, 04] 5 
Berlin......'6 Nov. 11, 05} 44 | Geneva .... 5 Oct.17, "05, 4% 
Hamburg .. 6 Nov. 11, 05} 42 St Petersbrg 7 Dec.13,'05} nom. 
Frankfort .. 6 Nov.11,’'05} 43 Madrid .... 44Sep. 24, 03} 4 
Amsterdam . 3 Nov. 7, 05] 2 Lisbon . .. 5¢Jan. 11. 99) 5 
Brussels.... 4 Oct. 31,’05} 4 | Stockholm.. 54Dec. 27,'05} 5 
Vienna ..-. 44 Qct.17, 05] 42, Christiania.. 54Dec. 12, 05} 54 
Rome ....e. 5 Sep. 22, '04) 5 Copenhagen. 5 Oct. 3, 05) 44 
Turin ...... 5 Sep. 22, 04) 5 


At other centres the latest recorded quotations are :— 
New York (call money).. 5 Calcutta, Bank min....... 7 
Ditto (endorsed Bills) 54 to 6 Bombay, Bank min....... 7 
The following are the standards for gold points ot the 
principal gold exchanges :— 
Francs. 


FRENCF Marks. GERMAN. Dollars, AMERICAN, 
25.324 —4 p. mille for us 20.52—5 per milleforus | 4.89—5 per mille for us 
25.224 —Par 20.43—Par 4.867—Par 


25.124—4 p, mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
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The latest exchanges are :— 
| French “cheque’’ exchange 25{ 08jc, or 53 per mille agst us. 
German short exchange .. 20m 40}pf, ee "13 agst us 
| New York exchange ) 
“cc Cable transfers ” f ee «+. $4.87}, or 1} for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT, 

December 28 December 29 
January to and 24 January 11 and 25 
Consols, January 4, February 1. 

The settlement arranged this week disclosed a fairly 
healthy position, the open commitments not being very 
extensive. Monetary accommodation had to be paid for at 
increased rates, the terms towards the close being specially 
stiff, as requirements were found to have been not fully 
provided for. The matter was got over without much diffi- 
culty as no large differences had to be met, the variations in 
| prices being for the most part small. In the Foreign market 
Russian Series bonds made up about 1} lower than at the 
| eam settlement. Greeks had fallen heavily, and 

Spanish had lost a full point. Japanese showed a small 
| improvement on balance, while Chinese issues had lost the 
turn. In the South American section the prominent move- 
ment was an advance of 2} in Venezuela bonds. Argentine 
| Rescission issues were carried over at a small reduction on 
the prices of the previous settlement, while some of the other 
| loans had moved up. Brazilians were } to} lower,and Uruguay 
| had fallen a point. {In the Home Railway market, except for 
| small rises in Caledonian Deferred and Midland Deferred, 
the variations on the account were all downward. The fall, 
however, was in no case very severe, the biggest losses being 
1+ each in Metropolitan District and South-Eastern Deferred. 
Great Western, Metropolitan, and Chatham First Preference 
each made up a point lower than on December 12th, other 
losses ranging from } to 3. Grand Trunk First and Third 
Preference each rose a point on the fortnight, while Canadian 
| Pacific shares were carried over at 179, as compared with 
178} at the previous settlement. Americans showed some 
very erratic variations, Northern Pacific being 8 and Union 
Pacific 6} higher than at the previous settlement, while New 
York Central and Southern Pacific each made up 3} lower. 
Rock Island fell 2}, Reading 2!, and Eries lost about ri. 
Argentine Rails showed an improvement of 1 to 1} in the 
principal stocks, though the Cordoba lines had given way 
rather heavily. Allsopps’ Ordinary and Preference stocks 
had fallen 13, Hudson’s Bays rose from 78 to 813, while 
Pekin Syndicate declined from 16% to 143. 

Our comparison of prices this week is made with Thursday 
last, thus comprising four days’ Stock Exchange business, 
with three days holiday intervening. On Friday last busi- 
ness was naturally almost at a standstill, the ‘* House” 
devoting itself to keeping Christmas in advance. On 
Wednesday, markets opened with a firm tone, on hopes of 
easier money, and the more cheerful view of the Russian 
position apparently indulged on the Continent. It was 
| difficult to see where any ground for optimism was to be dis- 
| covered, and later on a distinct change occurred in the tone 
| of the markets, both the monetary and political situation 
being regarded with less confidence. Some fears were enter- 
| tained that an advance of the Bank rate might be necessary, 
but it was decided that the year should end with the minimum 
at 4 per cent. There is very little change in the market 
for Consols and other gilt-edged securities. Foreign stocks, 
| despite the desperate condition of affairs in Russia, show an 
improvement on balance, in which Russian bonds are con- 
spicuous. ew Rails, though business has been on a very 
small scale, show an improvement, the Christmas traffics 
giving bumper increases. Canadian railways are firm, while 
Americans display irregularity, though the average of market 
| values is well maintained in view of a monetary squeeze in 
| New York. A good business has been done in Foreign Rail- 

ways for the new account, and prices have improved 

generally. The only feature in the Miscellaneous market is 

| the sustained strength of Hudson’s Bays. South African 
| mines were depressed by the Prime Minister's announcement 
with respect to Chinese labour, but have rallied to some 
extent, and Copper mines remain very strong 

Home and Colonial Government securities.—.s 
might be expected so near the close of the year, British 
Government securities are quiet, no certainty being felt as to 
what the monetary position will be after the disturbance 
incidental to the period has passed away. Prices have 
fluctuated within small limits, and Consols, at 8g}, are 
unchanged on balance. Local Loans stock and Indian Three 
and a-Half per Cents. show a small improvement. No 
variation has occurred in the prices of British Corporation 
stocks, and while a fair business has been done in Colonial 
|issues for the new account, prices in that section also are 
| unaltered. 
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The following were the ven a 





| 


are higher. 


In the South American section Argentine and 


o = "Ve the week, at 537. 
| Ve- 
oe Sat. | Mon. | Tues. | vnurs.| Priday|ment, continuation charged at the settlement to-day : 

240/, reds 1923! 89 “4 oa —|—— |-8-G] 89a 89a Brazilian, Chinese, and Japanese issues, ‘and. Peruvian 
=_ 2. Soy 89k | Bb 7 89 | 89 }— 2| Debentures, 4 to 6 per cent.; ditto Ordinary and ditto Pre- 
ae red. 1905...... oi 3) 943 io 24; 2 94% § .. | ferred, 5 to 7 per cent. ; Russian, 1 to 3 per cent.; Uruguay, 
a5 a er Tres Ll = " eB i} 90 a & = “ = 5 to 6 per cent.; Spanish, 3 to 4 per cent.; Turkish Unified, 
National War Loan : | | : 5 4 1 to 3 per cent. 
eeneeeeer 3% Bis. 8a Fg é - | 98 3] 988 3) 988 2 The following are the latest closing prices, &c., of some of 

red. 1907 ......100$ 3) & A 2 {1003 3{100: {1003 3 the leading stocks :— ; “ Making-up” 

Do red. 1909... 100 3] ©, 2 = /100$ §]100¢ | 1o0f 3 <—Closmg Prices, Rise, 2 Dee, 1 ia 
Do 23% Bas. red. 2 = | uast Week. To-day. or Fa ec. 

1906-15 ........ ot 3) oF E | "= | 98 3} 98: 3 98: 3 .. | Argentine 5%, 1886-7 ......-.. . ae. Ot Ose Oe at 
Local Loens 3% Stk oat 93, 5 c | Be |99 3 99° #199 $+ 3 Do 1891 Funding............ = - = ae das +: . 443 
Trans. Gov. 3% Stk! 984 {| = S | 98 31984 3982 9 LL Do National Cedulas “B”.. “a aad tea : 
Bank Stock.........292 5 | Y Fl ie92° 5‘|292 5°293 5 ©. | Brazilian 4% Bonds, 1889...... sa 3. & 1+ Be. Be 
India 34% red. 1931104 4 re A 311044 $1044 $+ 3 Do W. of Minas 5% ........ 1014 ee ae «+ ; ++ — “- cat 

Do 3% red. 1948.. 96 4! +] 96 4°96 3 .. | Bulgarian 6%, 1892 .........60. 0 , -— . . } 
Do 24% 1926... .| 794804] | 79480) 793 803 793803 Chilian 44%, 1895.........006. . Oh .. 934 +. s+ O33 -- 93 
Do Rupee 1854-5 aa 64) 654 63/654 64 654 64 Chinese 7% Silver, 1894 ...... 96 ee 964 ~-+ 3. 6 .. S&B 
Met. Cons. 34% 104 5/103 5 104 5 Do Gold 1896,5% .........- 1022 .. 1022 .. + 4. 1024 .. 102% 
Met. Water Bd.3%,B! oT I 97 97 4/97 «4 Egyptian 4% Unified Debt ..... 1042 .. ba oo + 3 -- 10%... 104% 
Do 34% Converted .......... 1024 .. 102) sw. «ss ++ 102G .. 1028 

Foreign Government “Securities,—The revolutionary | French 3%...........0..00e008 9 a ee 

movement in Russia has attained large dimensions, very | D0 18% 1881-4... ..-.-...... S7h Ve ae ee 
yer reria "O% eae oe ee .- | 

severe fighting having taken place at Moscow, and though ake... Ret aves Te Ss ww Clem Be Be & 

the insurgents have suffered terrible losses, they appear to be Do Monopoly, 4% .........- 52t ee 514 eno Zee ot “* Es: 

. - . ‘ar . raricg oO; +c 2e ag * 
holding their own against the troops. It it difficult to see in | upsatian Bio Gold Rentes .. ost - @ 25 4c 
this any improvement in the outlook for Russian securities, | Japanese 4% Sterling ........ 928 .. 928 .. + §.. 928.-- oe 
yet for some reason, the bourses have rendered them support, | Mexican Conv., 1899 .......... mam OS + 2+ oe 

5 : a : ’ | Peruvian Corp., 6% Debs. .... 105 107 + 14.. 106 .. 100% 
and all the loans quoted here are from 2 to 4 points higher | Portuguese (New) ............ 692 .. 69% + g-. 69§.. 69 
than last week. Japanese bonds are firm, the 43 per Cents. emer gorge 4% Eicesuvans = i al oe + % oa A « 2 

Spanish 4% Sealed ............ ee & oe + .. .* 
showing a small improvement, and general Chinese issues | mhrkich 34%, 1894 2s, 1014 .- Ile .. + }.. 101f.. 101g 
have moved up. Spanish, Portuguese, Siamese, Egyptian, | Do 4% Unitied.............. 898 .. WE .. + 4- 
and Turkish issues have also improved, and the German aa SOAY kszanoxs ise _ = Bitsy 

, ; : : : d ERC SN Be Bo. ais 
Imperial Loan (April and October) is } higher than last | Uruguay, 34° % Bonde: i. cccacs it 
week. Greeks have further receded, while Bulgarians | Venezuela 5%, 1881 .......... - +» 538 


Brazilian issues have been supported, and though the volume 
of transactions have been small, there is a general rise in 
quotations. The Venezuela Diplomatic Debt is 3} lower on 








excellent comparison, the increases running to £29,195 in the 








HOME RAILWAY TRAFPIC RETURNS. 





IV. % Receipts for Week 





2753,77c|1807,278| 753,655 4 3 Great Northern .... -- | 58,430) 69,170 123, rar 114,449 

46, 23C| 24,292) 21,533 .. | .. (Great Northern and City. . a 1,8) 1,872 

5838, 1237/3759, 212 1607,363! 7 | 33 Great Western...... .- 144,206 122,220 265 "499 247,30; 

235,708) 146,082) 78,598 ; nil.|Hull and Barnsley 10,603, 81/7 
3 








2685,598|1616,749| 780,546 34 Lancashire and Yorkshire, 42,£09, 64,722 /107,222| 99/040 
6940, 09¢|4448,277| 581,355 


2 

3 

¢ London & North-Western 142,000 156,000 298.000 £74,000 
2503,464 | 1613,069) 639, 50+) 8 

é 

8 

6 

3 


5 
4 ‘Lendon & South-Western) 78,10C; 25,100 103,20C 9+,200 
3 
4 

















v < 
Revenue lst Half, 1905. | per Ended Dec. 23. Traffic | goat = Aggregate Receipts this Half-year. Aggreeste 
= /Annum. 2o 2 oF ; ts perMile A Miles Open 
es Set Nameof Railway. Gs cs® fs a pet per this Half-year. “*)°°* 
Gross Work- Fixed T&S =& gE ,|ses|, $3 | See 7 Wee S Passengers, &c. Goods, &c. 
Re- ingEx- Ch'rges =~ See | She! as | ees Mile <= - - — 2 
celpts. inenses, &= 2s ses | Soe) Mg | SEE 1005 1908 S$ 1905. 1908. 1905. 1908. | 1905. | 1904. | 1908.| 160, 
£ £ £ ke ENGLISH AND WELSH. £ 2 £ z £\z £ £ z _ & «z £ £ £ | 
335,756! 182,128 88.230 ot WONG: ccc cocadcuciucavuabs ; -. | 14,424) 13,032 410) 312) 151,554) 2014 ‘ oe ey 310,259 528,603} 2 | | 40 
§2,99€| 32,67S 19,804) nil. nil.| Brecon and Merthyr...... 810; 1,914! 2,723) 2,59// 45) 41 35,524 th 15,294 15,512; 32,018 39,959 £3,312 55,371) él 
146,80£| $9767} ¢3,263' nil.! nil.|\Cambrian ................ 2,939; 2,245) 5,184! 5,274) 1y! 19 28,01 <4 104,453 —_ 71,4€C 74,€02, 175,913) 185.773) zh 2&6 
185,876) 95,674, 56,931) 4 | 4 (Central London .......... “a xa 7,398 7,734/1233|1291| 648,087| $4 | a 7 ‘ta 1¢6,187! 161,109) 6 
16, ,168| 33,134) 27,032! 13 2 ‘City and South London ..| °: | 3044) 3:7¢7/ 487) 606) 451,322 45 a = 66,423, 66,554 64 64 
243,822! 130,794, 105,920 1 SD AMUNMEY cova scdnoccinsdes 2,52?) 7,558’ 10,030 7,579 72) 50, 6858); 67 86,261 | 8? “5 3¢| 178,873 146, 889) 265,134 235,423) 139 139 
1835,363) 1213,447) 713,527) nil. nil.'\Great Central ............ 22,914 47,989 70,935 60,99-| 139 150 99,207, 37} £45,678 | 529, 212, 1,247,671 1,133,791 1,193,349 1,665,003, 508 | 465 
2686, 435! 1754, 399 831,986 42 14 (Great Eastern ............ 73,400! £0,990 124,300 115,500) 105) ¢5 54,4678; 8&5 1,655,900 |1,670,€ £00! 1,151,700 1, 156, 600 |2,817,600 2,826,100 1 , 1923) 1,192 


9] 83. 72,616, 2C3 1)2797157 (1,272,544/1,667,531 1,635,643 |2,946,63- 2,907,187 1,357 (1,38? 
542 535, 790,715) Sd <a | 30,691” 31,578) 

97, $2\ 42047) 143 3,043,£00 3,019,400)3,125,820 3,033,€C0 |6,171, "7200 6,053,200 2,755 ‘2718 
143 113) 103,598) 44 aa nde cos 246,205, 240,249) | 73 73 
184; 156 113,018; ©09 1,226,762 |1,232,572/1,614,292 1,552, S82 2.ase, 554 2,765,554, 5834) 5714 
152135 67,489 101 —3,261,0C0 | 5,217,000/4,059,000 3,910,000 7,320,00C 7,122,000! 1,946 | 1,945 
101} 93; §8,016| 1¢35 1,652,100 |1,667,0C0) 714,200) 715,100 (2,406,200 0 2'332,1C0 1,0094/ 1,009 


1560,833} 967,862, 435,940: 73 Lon. Brighton & 8. Coast.. | 47,023) 17,019) 64,042, 59,239 131! 122; 72,348, 140 1,237,419 /1,23>,154) 4 9,968 418,298 1,657,787 1,654,452| 487 | "487 
229,602' 148,02] 60, 297, 84 Lon., Tilbury, & Southend| 6,413! 2,704‘ 9,117! 7,835) 112) 96 63,7 14) 200,007 | 194,25€) 58,$23! €1,518, 258,+35, 255,786) 6&1 81 
55, 93C{ 28,834, 2,219 6% 64 Maryport and Carlisle .... 677| 1,682} 2,359| 2,763’ §7! 55) 22,832; 153 | .. ‘a aad ed £5,758 55,015 74 414 
440,330| 216,685) 183,331 24 |Metropolitan ............ we we | 18,885] 18,335! 269! 25% 229,573; 87 aaelke nae “a “ 432,325) 429,173) 704) 703 
206,602) 114,820) 112,585 nil. nui. Metropolitan District ....) .. - 8,338! 7,585 3%7| 313) 465,399) 353 ct ce pas za 178,987; 174,407; 24 | 2 
5605,783/3506,774 | 1452,675 24 OE | MIMI coos cxknevndcease 85,894! 162,479 252,373 /225,178, 181) 162; 83,202; 69 1,959,200 |1,922,8°2.3.£2i,013,3, €43,6€C ,5,7£0,213 5,572 1£42/1,3914 1,3916 
4447,682/2840,07¢| 849,462 £} 4} North-Eastern ........... 62,629! 123.010 '191,640!178,454) 114 108 47,581, 1954. | (°616,665 |1,614,284)3,044,148 2,956, 388 [4,658,915 4,5¢: b,672)1, - jy 657 
255,513) 166,671) 47,202,5 | 6 | Sorte Leuioe. ay ear 5.164) 3,634| 8.878 &,109, 739 66! 244,66., 1255 | '129'865 153,43¢ 92,452 £0.£80 ©22'317| '227,015 = a 
{ sor Staffordshire—Rai 5,643 12,329; 18,672! 17,163 202; 8% +03 132:35{ 131,0.3) 280,044) £63,457 | 2 
455,974! 273,071/ 121,580 44 | 33 {*° nT. ; 1e57| 151} 119 13 } 47,236; 303 | 4}52+9 37669, 35028 } 440918 435, 498! fr 19 
54,744) 30,356! 21,504) 34 | nil. Rhondda & Swansea Buy} 787) 1,692; 238) 25393 93] 74! 40,169; 75 18,366) 17,768) 25,750) 36.190; £5,106, 53,929 3 31 
153,372 92,302) 31,180! t+ 74 |Khymney ......2 esse eee wa ae 6,372, 5,9:¢) 83) 79 63,565| 2°35 a + as “ 1421448 143,923 76 | 76 
2176,S8°|1472,482_ 633,924 she 42, }S.-Eastern & Chat, Rail.) 73,25) 22,857 96,122 89,564 149. 153 101,5¢F| { $2  1,869,9¢0'1,891,€0:, £61,657, 558,532 2,431,857 /2,400,735) 645 | 646 
479,321} 266,078) 108,75C| 32 | © | Taff Vale...............0.. : 4,123, 16,167. 20,290 18,783) 163 145 86,333/ 8C4 | 103,437; 111,413) 346,116) 352,248| 4£5.553) 462,651] 126/ lee 
Scotecg. ° : | 
2147,£05 1221,847) 708 1938} 4 | 33 iCaledonian* ...........2.. 23,644) £8 926 83,570 7 94, 90, 66,893) 1193  6F0,795; 671,339/1,154,985 1,119,117 1,835,780 1,789,511; 939 | $08 
872,837) 499,666 251,165] 4 4 Glasgow &South-Western*! 12,11+| 19,497 34, 71) 72) 43,889 65 227,278! 325,445, 415,845; 411,386, 743,123) 737,825) 4464) 419 
243,134 121,47¢} 103/091 345 | 34 Great North of Scotland* 4,205! 4.636 27; 26| 2u,684; 734 | i¢g,8i2' 110.633) 9$7,2F8| 95,050) £06,C7C 203,688) 336 | 336 
252,025| 147'211/ 32/382 2 | 1h SUMMIOONEY vs vacccexcnccuns 4,973! 3,620 17) 15| 18,359/ 494 | 389.461) 148,758) 75,620! 74,748! 225,141) 223,506 soa 4924 
2297,334|1190,330| €85,728/ 2 | 14 North British*............ 27,176) 60,261 67} €4| 60,741, 468 a wa te ee 1,853,933 1,£33,172/ 1,304) 1.304g 
IRISH. 
71,282) 43,437 19,80 6 6 (Belfast and County Down! 1,51¢ $02 32) 33> 19,411 129 £8,595{ 57,750; 20,964! 14,557, 79,559 77,317! 764! 76 
131,031) 86,648; 44,119 nil. nil. Dublin, Wick., & Wexford, 3,654 1,444 21] 2 19,387 : 104,572; 103,973) 41,052) 39,509 145,¢24, 143,482) 160, 160 
458,859 260,853, $0,293 €] 64 Great Northern .......... 10,480! 8,440 35) 35 16,209 158 278,731 | 279,491 224,838| 225,159) 565,562 504,650 534 | 534 
635,783) 393,234) 169,71C 33 34 GreatSouthern & Western) 13,362! 11,¢75 2° 23; 1445! 84 358,774) 354,965) 323,827; 334,084) 682,60!) 699,049 1,083 | 1,077 
281,851) 167,537/ 87,158 3 | 3 |Midland Great Western ..' 4,968) 7,489 21) 19/ 13,804! 595 | 135'2t%! 121°076! 178,290! 173.911 283,535, 298,957| §98 | 598 
* rom February 1. a On Arbitration Preterence Stock. 









































COLONIAL, FORBIGN, AND AMERICAN RAILWAYS. 
te oo. _s 
~<c = 
es Receipts. Total Receipts. Se Receipts. Tota! Receipts. 32 Receipts. Total Receipt: 
Name. Es Name. ES 2 Name. ES - a 
, mH | 1905. 190% 1905. | 1904. ~  1905. | 1904. 1905. | 1908. as 1905. | ret Ie. |_ 1904, 
| INDIAN & CoLoniaL. | & £ FORBIGN.— Con. z # * £ 4 MBRICAN.—Con. £ 

Assam Bengal... .)Nev.18 94,764 #23381. Urug.ofM.Vid Dec. 23° 11,124 10,772) 296,044, 195,2°4 Chesapeake & Ohio Oct 407,936 36 6493 1, 555, 569! (403,528 
Bengal and N. W a 237,476 295,908 Cordoba & Rosat 17) 4,190! 3,47 20 Chic. Mil. &8.P... Oct. —1,119;7-0 1,003,125 5,856,716 3,582,606 
Bengal Nagpur... 2 513,543 440,705 Cordoba Centra! 17 -3,(55) 3,100 ‘280 Cinn. Southern .. Oct. 142,200 15.,200) £36,600) 495, “600 
Bombay. B.,&C.1. Dec. 23 £24,066 £04.256 Costa Rica...... £3, 5,744| 4,209 045. Denv.& Rio Grande|Dec.14| 73,880 _ 65,540 1,822,240) 1,610,960 
Do State Lin 23 $27,600 728,460 Cuban Central... 23 5,424 7,39 ED anwdsascacuaces Oct. 882,526| 787,613 3,442,060/3,199,282 
Burma .. .......|Nov.2 3e2.466| 353,59 Kast Argentine Nov.dt) 3,100) 1,029 7 Great Northern... Nov. |1,098,017/ 933,965 4,754, 329|4, 139, 108 
Canadian Northn.! Dec, 21 512,480 396,700 Egyptian Delta. Dec. ¢ 4,097) 2,937 ,.923' Llinois Central.... Noy. ©39,944, 887,932/4,18',263 4,275,499 
Canadian Pacine 21 5,852,600 |§,118,800 Entre Rios . 23; 3,59 2,065 68¢| Louisvl. & Nashvle.| Dec.14| 176.259! 156,653 3,314, 762| 325,968 
East Indian..... 23 ,374,£00 2.423.733 G. West of Brazil 2?! 15,C6é 2,18 Missouri, Kansas. . 14} &2231| 76,169 2,055, 545| 2,095, 471 

G.Trk. of Canada . 2) 5,819,875 3,599,681 Inter. of Mexico 21 $1C7100, 1€4,+C0 N. Y. Central and Nov. a 
Gt. Indian Penin. 23 346,916 1,248,442 Leopoldina .... 23, £2,802] 14,088 Hudson River .. 1,528,787 |1,402,835 | 7,851,991 7,041,294 
Indian ania. 23 308,187| 2-6,915 Mexican........ £3) $12SC00, 118,¢00 New Orleans, N.E.) Dec. 7 9,600 9,200, 40,600) | 212,400 
Madras ... 23 504,82&, £85,267 Mexican Natnal. Nov.£8 $3498:C, 271,i14 Norfolk & West. .. 14, 100,200/ _87,000\2,423,00u 2,076,600 
Quebec C entr: al. 2i 153,099 152" 382 Nitrate Rails.*.. Dee. 1£) 29 C0 24,94 °6 North Pacific ee ee Oct. 1.346, 194 |1,078,557 4,341, 719/3,703, 435 
South Indian .... Nov.2t 340,887) 241,785 Ottoman ...... 23; 6,51 6,395 Northern Cenural,. Oct. 201,881 199,241) 746,118) | 757.835 
Southu. Mahratta) Dec. ¢ 293,573; £63,429/San Paulo...... 17; 20,¢7¢! 23,902) 929,8 Pennsylvania...... Oct. | 2,814,425 '2,145,735 9,£49, 644/28, 173,664 
Southern Punjab 16 86,47¢ 7>,.03 Untd of Havana 2 9,459} 11,648) 213,540 185,162; Philadelphia & Erie! S+ p. 154,018} 141, 095 459, 62 "$38, 906 
Forgien. ‘} VillaMaria &Ruf €3; 3,23 60 57,514 49,187 Philalel.& Reading (ct. 737,867} 679,947) 2,757,951) 9,265,761 
Pye Gt. Wn. | Dee. 22 10,$ 315,053| 259,702; West. of Havana “2 687; 4,1£0! 109,972; 105,53, Southern Pacifie ... Oct. _|1,878,485/ 1,787,693 '7, 013,081 5,397, 071 
A Gt. Southern 24 5 5,057/ 1,708,879 /1,400,61) AMERICAN. | Southern Railway Dec. 14 2C8, 6C0} 194,800 4, 797 ,000)4, 523,600 
B Ayres Western 24 3 774,470; €3%,:20/Ala. Gt. Sthern. Nov.21, 14,002) 12,47& 282,741) 251,401' St. Louis&SanFran | Oct. 743,585 768, 523! 2,794,317| 2,714, 739 
I. Ayres & Pacific | 2 20, €73,698| 480,914/Atchis'n Topeka Oct. | 1358,e5t/1109,87€ 4,$8u,613 4,378,578 Union Pacific ....|OQct. _ | 1,341,679) 1,185,154 /4,825 47 9) 4,166,265 
B. A: & Rosario . 23, E8,19C| 60,076 3,804,652 |3,6¢9 003 Baltimore& Ohio Cet. _|1370,75¢/ 1235.21 §,118,70314,574,245| Wabash ...... ‘| Dee. 7| " 88515] " 87,228 2,215,875 2,441,9°S 





* Two weeks. 
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British Railways.—Owing, probably, to the fine and 
dry weather that prevailed throughout the Christmas Holi- 
days, the traffic returns of the principal railways made an 
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case of the Midland, North-Western £24,000, Great Western 
£19,100, North-Eastern £13,181, Great Central £9,151, Great 
Eastern £8,500, and Lancashire and Yorkshire £5,182. 


appreciable difference in the aggregate figures for the period. 
Although no great increase has occurred in the volume of 
business, the effect has naturally becn to support the market, 
and all the movements of the week are in the upward direc- 
tion. North-Western leads with an advance of 13, and gains 
of 1 to 1} are shown in Great Northern Deferred, Great 
Western, Midland Deferred, and North-Eastern. As regards 
the stocks of the passenger lines Great Eastern has moved up 
11, Brighton “A” has gained a point, and South-Western 
Deferred }; Chatham and South-Eastern stocks have gained 
only small fractions. The market for Scotch  rail- 
ways is firm, Caledonian, Glasgow and South-Western, 
and North British each being quoted appreciably higher 
than last week. The following were the rates of con- 
tinuation on Home Railway stocks at the settlement: 
Brighton Deferred, } to 3; Caledonian Deferred, 1s 9d to 
2s 3d; Chatham, 94 to 1s; Great Central Deferred, 9d to 
1s 3d; Great Eastern, 5-32 to 7-32: Great Northern Deferred, 
Great Western and North-Eastern, to 7s; Hull 
and Barnsley and North British, 1s 6dto 2s 6d; Metropolitan, 
#- to +; do, District, 1s 6d to 2s; Midland, + to }; North 
British, 1s 6d to 2s 6d: North-Western, 7; to ;*;; South- 
Eastern Deferred, 3-32 to 5-32; and South-Western Deferred, 
+ to #. 

The traffic returns of seventeen principal English and Irish 

lines show an increase of £142,941, equal to 8°6 per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£10,657, equal to 5*4 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £915,919, or 2°1 
per cent., while on the Scotch lines there is an increase of 
£69,329, equal to 1°5 per cent. The latter are calculated from 
August rst, while the English and Irish companies com- 
mence a new half-year from July tst. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 


2s to 3S; 


ie 


* Making-up” 





—Closing Pi rise Prices. 
Last Week. To-da or Fall. Dec. 27 Dec. 12. 
Barry Deferred Ordinary ...... 94 ba O44 Fore 
RUPEMEIRIOD, 65 s:.5)0.05. 6000s 1184 1194 ] 1184 .. 118 
BE COPE ince cn avssccoees 40; 414 + : 41 .. 40h 
Central London Ordinary 934 ‘ 94 ee eo: 
City and South London ...... 45 ce 45 ae! 
Great Central Preferred ...... 7 = 7 pee . ss See se See 
SP RINNE 55. xi6 6's se wien ss 184 18 + 2 184 .. 18? 
REPOS MERREOTH os ove c:c sowcccree 87 88+ + | 87 873 
Great Northern Deferr 442 —(ww 45. + | 443 453 
ee 141 Sh 143 + 1s 1414 1424 
Hull and Barnsley ............ 464 464 - 463 163 
Lancashire and Yorkshire .... 1084 1084 -- .. 1084 108} 
London, Brighton,&c.,“A” .. 1264 .. 1278 .. + 1 .. 126%... 12 
London, Chatham, and Dover. . oe. lk 1 - |. 15h 1. BBE 
Do Arbitration Preference .. 97 ie 97 M6, SS eae aa 
London and North-Western .. 15 1602 12 .. 159 1594 
London and South-Western 1634 1634 on . 164 164 
EP CPUETOG osc ciciaseocsass £64 ‘ 5¢ ~~ 4 366.. $7 
Metropolitan Consolidated.... a ee 87 4 37 88 
Metropolitan District ........ 36 — 354 .~— 35h 563 
Midland Preferred ............ 68}... 69 ..+ 3 684 682 
ID DONO 555s ss een 723 74 + 4 73, 724 
North British Ordinary........ 463 465 ~+ 462 464 
Do 3% Preferred............ 773 78 Ws UNE <0 NT 
North-Eastern—Consols ...... 144 145% + f oe 1444 .. 1449 
North Staffordshire .......... 103 103" . 29 803) «20S 
South-Eastern “A” .......... 52 53 523 54 


American Railways.— An extraordinary state of affairs 
has prevailed in New York during the last few days, a 
tremendous squeeze for money having occurred, during 
which call loans were dene at a rate of 125 percent., and the 
average rate was about 40 per cent. In spite of 
ment produced by this pressure, and some 
banks at a provincial centre, the market for railroad stocks 
was not greatly affected. There was certainly some relapse, 
but it did littke more than wipe out an advance secured 
earlier in the week, and the market bcing strong at the close 
advances are considerably more ol declines as 
compared with last week, the variations being in most cases 
smail. Great Northern Preferred Northern Pacific, 
owing to the high prices at which they are quoted, are sub- 
ject to the widest fluctuation. and they have fallen 5 and 11 
respectively as compared with last week. Denver and Rio 
Grande is 23 higher than last week. 
24 and Baltimore and Ohio 2, while 
are recorded in Atchison, New York Central, Pennsylvania 
and Southern Pacific. The general rate of 2 
American Rails at the settlement was 5 
The following are the latest 
prominent issues :— 


the excite- 
fresh failures of 


imerous than 





and 


continuation on 
+ to 64 per cent. 
, of the most 


closing prices, &c. 


“ Making-up” 


-—Cl * Price Rise Prices, 
Last Week. ‘I ly. Fail. Dee. 27. D 12 
WPSNIAOR COM: 5..0ccdscvcecsece 892 ‘ git 10, 839 
Do Preferred ..........0005 107 107 4 107... 1073 
Baltimore and O} } paneoecnse i114 Lit + 2 116 . 1164 
OR INIO: 65x 650: 6058ie0es 100 101 4 100 .. 100 
Chicago, Mil.,&St. Paul, C Stk. 1854 le - : 4854 184 
eo dentinal late ae em enna 
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Denver & Rio Grande Ord. Shs, 37k 403 .. + 2 394 .. 39 

Do Preferred Shares ........ 92 90ix + 1h... 93 .. 923 
Erie Railroad Com. Stock 484 49k + 9.. 482... 50° 

PIR ERG Es os nansiankeiscusnee Gls ws 824 ' d 1 a 

BOO BNE PPO, ssc s55.5:5004 000 ° 75 oe vo se ae. ae 1S «s 
Ulinois Central Shares ........ 1804 120 oo — &.. 180$ .. 1814 
Louisville & Nashville,C Stock 1554 156 + &., 156 1564 
New York Central Shares ....  1564x 157x + 12.. 155 .. 1584 
N.Y., Ontario, and W. Reg. She. 534 534 ‘ae kane Gs ae 54g 
Norfolk and Western Common 854 865 .. 4 ... 86h... 8 

Do Ads e Pbel. oi.os5 cvasaexes 95 04h 1. — 4.. 9 .. 95 
Northern Pacific ..... 000000 2104 209 co = EE we BRO 402 
Pennsylvania R.R. $50 Shares 72: 744 a; ee ee 
OE hrs esas 0asciesbevics 794 70# t Se WOR ss ee 
Southern Ordinary............ 36 26} + $.. 362... Ge 

Do Non-cum. Pref 1024 103 + 4 .. 1024 .. 1025 
Southern Pacitie ... 663 684 + 2. Ce. 
Union Pacific Shares.......... 161g .. 154 + 2k .. 1523 .. 146 
Wabash Pref. Stock .......... MO” con, WR eae ~aeiee ee 

Do 6% General Mort. Certs. 78 Th sco = O40 424 


Colonial and Foreign Railways.—The traffic returns 


of the Canadian railways were satisfactory, and support was 


also accorded to the market by easy contango rates at the 
settlement. Canadian Pacific shares, after some considerable 
fluctuations, are 12 higher than last week, at 1793. Grand 
‘Trunk stocks show a more decided improvement, the 
Ordinary and Third Preference 2}, and First and Second 
Preferences each } above last week’s quotations. Argentine 
Rails have been in good demand on the continuance of good 
traffic returns. Advances of 1 to 14 have occurred in Argen- 
tine Great Western, Argentine North-Eastern, Buenos 
Ayres and Pacific, Buenos Ayres Great Southern, and Entre 
Rios. East Argentine is a point lower. Mexicans are fairly 
the Ordinary is unchanged, both the 
Preference stocks show an improvement. The converted 
shares of the Nitrate Railways show a recovery, but the 
Deferred have declined. San Paulo (Brazilian) is unchanged, 
at 2044. Rates of continuation:—Grand Trunk First Pre- 
ference, gdto 1s 3d; do Second Preference, even, }; and do 
Third Preference, 2s to 3s. Mexican Ordinary, 1s to 1s 6d; 
do First Preference, ,*, to ;;; and do Second Preference, 
2s to 3s. ; 

The following shows the net movement on the week in 
some of the principal issues :— 

“ Making-up ” 


Rise Prices. 


or Fall. Dec. 27. Dec. 12. 


-—-Closing Prices-~ 
Last Week. To-day. 


Bombay, Baroda, &c........... 157 1544x .. + 1h... 157 .. 156 
Buenos Ayres and Rosario Ord. 1144 .. 116 « + 3 os BSG .. Ee 
Buenos Ayres Great Southern 138§ .. 141 oo + O os TORe .. 
Canadian Pacific, Shares....... 17732 1793 + 12 ..179 .. 178) 
Grand Trunk of Canada Ord... 23%; 2515 + 28 .. 23$3.. 23 
Do First Preference ........ 114 114} oe Daa Se cote 
Do Second Preference ...... 105 1053 + £.. 30 .. ee 
Do Third Preference........ 58g... «= GORi«wsae Oh. SBE. «STE 
Great Indian PeninsulaB ... yo ae 214 <a. Reser ee ee 
Mexican Railway, Ordinary .. Ba se 243 j .. 233 .. 2 
Do First Preference ........ 118 118} + #.. 174 .. 17 
Do Second Preference ...... 48 49} ° 1 473 .. 48} 
BN a8 26 Osceola senna tincenoe se 15 15 .. oe 14... 158 
ROM ING: 6 iiiencdsnwinweseaws 2044 2044 «oe 20. OE 


Miscellaneous.—The only changes in Bank shares are a 
small rise in National of Egypt and a fall of } in Standard of 


South Africa. Brewery securities have been neglected, 
movements being restricted to a fall of 3 in Bieckert’s, 
losses of a point in Indianapolis Preference and } in 


Bartholomay Preference, and small advances in Benskin’s Pre- 
ference and New Westminster Ordinary. Suez Canalshares 
have risen 2. Hudson’s Bays have risen 3} on balance. Pekin 
Syndicate shares have recovered 3 to 154.. Among Iron and 
Coal shares, small advances have occurred in Measures 
Brothers, Vickers, Sons, and Maxim, and Willans and 
Robinson Preference, while Hadfield’s Steel Foundry is the 
turn lower. Very few variations have occurred in general 
Industrials. Liverpool Nitrate and Dunlop Pneumatic Tyre 
are lower, while small advances are marked in Callard, 
Stewart, and Watt, and in the debenture issues of James 
Nelson and Sons, Russian Petroleum, and R. White and 
Sons. Rates of continuation :—Pekin Syndicate, 6 to 8 per 
cent.; ditto Shansi, 5 to 7 per cent.; Hudson’s Bay, 4s 6d 
to 5s 6d. 

The following are the prices and variations of the more 
active shares :— 

MIscELLANEOUS, 


Closing Prices. Rise Closing Prices, Rise 

Last ‘To- vr Last ‘To- or 

Week, day. Fall Week, day. Fall, 

Alisopp Ord. ...... 21 .., 205 $ Hudson's Bay...... 80 .. B2ix..+3h 
Anglo-American Tei 62 .. 64 + 2 Lon. &County Bank 964 .. 964 .. 

Armstrongs ........ De oe. we . Lon. & West. Bank 584 .. 58}... .. 

British Elec.Tractn. 8 .. 8&4 4 Juon.Gen!, Omnibusll05 ..1114 ..+ 1 
rit. Invt. Trust Def.1844 ..1844 .- Lyons(J.&Co.) .. 5t.. 5d... 


1 ; 
Metpn. Klee. Supply 9$ .. 9f...+ } 
P. and O, Deferred..2394x,. .23594x.. 


Brunner, Mond& Co 7;;... Tk ..—- 7 
Coats (J. and P.) Sax. « “Gb as 


| Cunard Steamship.. 134 .. 134 Vick’rs S'ns & M’xm 28 ,. 23 .. 

| ng. Sewing Cotton 14.. 14.. Spiersand Pond .. 2 .. 2 .. .- 
| Gas Light, &c...... 1024 ..1024 U.S. Steel Corpn... 394 .. 433 . +44 
| Guinness Ord.......530 ..530 B30) Prels oc0vee0s 1074 ..110 ..+2§ 
| Harrod’s Stores.... 4 .. 44 ..+% 


| Wines.—The South African market has been largely 
| influenced by Continental opinion. There was some pressure 
| to sellon the the Prime Minister’s pronouncement that the 
Labour Ordinance 
| practicable.” 


would be abrogated “ as soon as 
This was followed bya revival in sympathy 


| 
| 
‘are small, there is a loss of market 
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some few instances the fall is aseniiitililie Thus Modder- | 
fontein has fallen {;, East Rand Proprietary *,and Rand Mines 
13-32. “here are declines of about } each in Geduld, 

Modderfontein Extension, Glen Deep, and Rose Dee p. 
Ferreira has moved up }, and small improvements are 
recorded in Angelo, Primrose, Robinson Randfontein, and 
Robinson Central. Diamond shares exhibit weakness, 
Premiers = further fallen heavily, and De Beers and 
Jagersfontein have lost fractions. Gold Fields and Gold 
Trusts are appreciably lower than last week, and fractional 

declines have occurred in Johannesburg Consolidated, 
Oceana Consolidated, Transvaal Coal Trust, and Transvaal 
Consolidated. Rhodesians show but few variations. but 
these are all towards lower prices. Chartered are +; lower, 
at I 23-32, and somewhat similar declines have occurred | 
in Chicago-Gaika, Lomagunda Development, and Willoughby | 
Consolidated. The attempt to infuse a little life into West 
Africans has been partially successful, Ashanti Goldfie Ids, | 
British Gold Coast, Fanti Scares ated, Taquah, and | 
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West AUSTRALIAN, 


Closing Prices Risa Closing Prices. Rise 


















Last To- or Last To- or 

Week. day. Fal! Week. day. Fall. 
Associated Gold. y ee oe Ivanroe Gold Corp 73 .. 744..+ a 
Associated N.Bl« 1, 1 oo | MONON ivccceeeda 9i4.. 98 ..— ds 
Gld Horseshoe E 6& .. GEN iueke View Consols li .. Labeet 3 
Great Boulder Prop. 4-%... 1).x.. Lond.& W.A.Expin, bo. 4g. a2 
Great Boulder Per, +2.. Be Oroya Brownhill .. 247 » 2x..+ ah 
Great Fingall Cons, 64 .. i ,' Sons of Gwalia .... 5S nok oe 

West AFRICAN, 

Closing Prices, Risa Closing Prices. Rise 

Last ‘To- or Last To- or 

Week. dav. Fall. Week. day. Fall. 
Abbentiakoon...... @.. 3 ..--yy | Fanti Consolid. 10) #4... 95..+a5 
ashanti Goldfields 1%.. ost Gold € oast Amalgd, 248 .. 23 —ts 

AshantiSansu .... .... ae a Taquah & Abosso.. 275 .. 2fa..+3 
British Gold Coasd fcc 2 cote} WG cccsecsss 1 o 3 we se 





DIVIDEND ANNOUNCEMENTS. 








Dividend % per 
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Abosso be ing quote d higher than last week, though there are Annum. £8 |ponding 
declines in Abbontiakoon, and Gold Coast Amalgamated. | Comy Period To ——— ‘5-2 | Period 
Westralians show irregular variations, small rises being | Mee Ax Last 

. ne oo ee as ; >. | Interim Final. = Year. 
marked in Great Vingall, Ivanhoe, Lake View, and Sons of | —_... al se oe 
Gwalia. Golden Horseshoe, however, has fallen , in} Anaconda Copper Mine ‘ ee .. 5s6dp.s .* 3 

1347 } . ASeon ad a6 : Angelo Go i Mes .... u! y Ls >C. 31 . 4 | oe 5s cS. 
addition to the amount of the dividend, and Kaleurli is a _ bang “a 5 ----j/Half year, De . 64 aaaall ts 

4 ; : > Associate Northern > 
slightly lower than last week. Mount Morgan is unchanged, Blocks ........-.--| Year | Sept. 30 es 15 | 2 | 8sp.s. 
at 33. Indian Golds are firm, Mysore, Nundydroog, and | Brilliant Block Gold 6ap 

a" és BEIMING 2.2.0. wes ° ee ee b6 WB ee ' ee 
Ooreguim eac h showing some improve ment. There has been nina Bond. and Co.. Half year) Nov. 30 10 “ jas Cae 
quite a boom in Anacondas in W all Street, the result bc ing Canada Compai ... +. Half year, Jan. 10 “s lls p.s. } 22s p 
that the price has moved up from 97 to 13}. Rio Tinto en es Saas ag eee ” ” - eg 
shows a comparatively small improvement. dated Mines........ Half yeas! Dee. 31 «« } ae pel sc” Poe 

| East Rand Prop al i 
SoutH AFRICAN, MGR iia dus casas x a ‘aa 4s p.s. 4s p.s 
Closing Prices. Rise | ClosingPricee, Rise ee ae ree Tk a — _ “On 12 = 

VRANSVAAL Last To- or last To- . or L ust a a SHtinnie, — a “2 14 

Gorp Mines, Week day. Fall. Week. day. Fail a eg oe RE ee - | 

ngelo ..... cocccee 44... 44%..+ tx | DegP LEvets (Co .) : a Dognevt “tdci hell ian Dec. St > : ri 5 
AEE .2+--+0000000 Sdx.. 442..— 4% | Jumpers Deep... 27.. 22... |] a ee re 6 t 6 
Aurora West United 1i.. 44.. .. | Supiter............ Be cc: Dac te ee a *) Weooen ~- lege Shee 
Bantjes Consolidtd, 4.. 4.. .. | Knicht’sCentral .. 1)5.. li;..— 4 S iiean 1.5. ices . a +s - p.8. 
DOUERER. ccccccsese Rice ~ es Knight's Deep .... 14... 12 Meee . . 
Buffelsdcorn Estate y.. | Langlaagte DOGD «+ 2h es BZhus «. N : - wv al tein Co... ™ . 2s a 
City and Suburban 4)3.. 43 fx New Steyn Estate.. 24.. 138..—2% | noo he th Gt ; Maatove os +. 2 aa ~ 6d ps 
Comet ...ccccccces 2t3.. ‘25 ..— aj Nigel Deep ....... i ae Ne, tle as tGol aM “ba dea os “9 .e 45 p.S. ++ 448 00 ps 
Consold, = ruin Reef 14... Il... fs Nourse Deep ...... : - 3? ae eee res pa | 4@sps i 
Crown Reef.......- 11? .. 1s 4 Rand Mines. ...... Th we Tay. — D ae ox fone east al tS ‘ — i @ 
Driefonte in sececees JS se fr | Rand Mines Deep.. 14... 1} Sheepbri “ Coal & Iron}Half‘yea é ee oe 
Durban Roodepoort 3§ .. .- | Rand Victoria..... lz i ee ; Mine ere ’ Pr | 
Fast Rand Prop. .. 63%.. 6a..— 4 | Rand Victoria Bast} is +5 | Sees eee 7 p= ae a ae 
FORGES occcccccce 19 .. 194 ..+ 2 | Robinson Central... 5 54 is oa tt ; ; 15 25 10 
Geduld ....cccccece Sd... Sh ..— 3 Do Deep (New).. 5;y.. 54 a ae JO.» seece sees a ie ‘aa 
Geldenhuis Estate 4,5.. 495. Roodepoort Central 1 .. 1 vee ( ss Geshe I ao tie 3 
Ginsberg ....-e0- feee ine... Rose Deep ......- 4. 648. 4 Ww dees oo es a eee Ye aed nt. 30 a - +s 
Gleneaiin Main Rf. 2. 3. o« |Smerédackiat 15... ih...) . = ept. Wl ee 9 *- 
Glynn's Lydenburg 23 Wien; Ves Do West ....... lg... 13 ..—43 — — a 

Joch (New) ...ee00. 2 .. 2 1. a. South Geldenhuis.. 2 1g 4 st 
Henry Nourse .... 64.. 64.. .. | South Rose Deep.. 1;.. 1 is ° 
Heriot (New)..... o Mee He «- | ViODee...... 3s 4 y { b XH ‘t 
PD cccascovcsas Sh .. 3 ..— % | Witwatersrand .... 3; Sik ea 0 its HiT ELST 5. 

SUMMOUD daccsvcces lg . Fee 
Kleinfontein (New) 1)... 1!4..— ¢ ann, Dramonp, &c cna 
INES onorenes' ae Gedks teed rage RAILWAY COMPANIES. 

@ncaster .....6.- re “ 5) te-e ayy. oi : , , ; 
Lancaster West.... 14... 14... .. Cons.Gold Wields.. 64 . 5h4 CANADIAN PACIFIC.—Subjoined is the statement of earnings 
Langlaagte Wstate.. 2t%.. 218.. .. one 54 % ig Coe Deb. 16h C64 .. and expenses as received by cable :— 

1 3] : , gers Def...... | Se), See 
Langlnagte Block Bs. ie 7s 7s : 1905. 1904. Inc. or Dee. 
Luipaard’s Viei.... ly. 1 Do Pref. ........ 17% .. 178 . 3 7“ — 0 3 
May Consolidated.. 3);.. 34 ..— Do 5% Deb. ....107 ..107 .. For the month of Nov.— $ $ $ 
Meyer and Chariton 4 oo 4 1 tr 44% Exp.Deb,101 ..101_.. : Gross earnings........ 5,742,000 .. 4,752,000 .. + 950,000 
Modderfontein .... 74 73 7, Exploration ..... e LF. a Ay nee = 20% , + 

ao a. }*| Goors (A.) & Oo..... 2¢n.. 2ee.. Working expenses .... 3,581,000 3,033,000 .. + 298,000 
Winkavk ......o<«ce i, a,.,-~ 1, | Henderson’sT'rnsvl, Bie Beanies —— : 

Nigel ....... pea 23 2s es ona —_) 78 Kee Tee oy Net profits ........ 2,561,000 1,669,000 .. + 692,000 
North Rana@fontein 12... if. 2 OhnnsbrgCons.In, 1}§.. 14% _ p yes 1 
Porges-Kandfontein ly.. lk. # | . Do Estate ...... lis... 3 a Aggregate gross eart ing 
Primrose (New).... 2/4.. 22 ..+ ¢, Mozambique ...... lys.. Jae. from Jul y 1 to end of e an ™ 
Princess Estate.... 3 .. & ..—# | NewAfrican ...... Ie. lye. November ......---- 25,763,000 .. 22590,090 .. +3,173,0C0 
Randfontein ...... 2k.. 23 , | Oceana Consolidted.- ljx..  1Ley..— fe | Aooreg » srotits 
Rietfontein (New).. 2. oo _. | Premier (Transvaal) : : Aggregate | a P i a 
Robinson DeVilliers 84 .. 82 ,.— 4 Deferred ........ 128 .. 10§ ..—1} trom July i toendor i 

DoRandfontein.. 1y;.. lg 11+ dy SA. Gold Trust .. 3; 525..— th November.......--- 9,841,000 .. 7,482,000 .. +2,359,000 

poor i eae Fi ~ Transvaa! Coal Trst 2 lix..— ys ha P 4 2 

onc nag — a ; i3 "*  **Transvaai Consolid 24 ly a oh GRAND TRUNK.—The ivllowing is the revenue statement for 
MUM ccessavewecs hes iE 1, Trans. Est. & Devt {2 .. 4: .— # November :— 
Simmerd&Jack Pri a we. 1: Ay Transvaal G'Jdfield 1ljg.. 1: .. of Gross REcEIPTs. 
Transvaal Gold. lg .. ly, os a -_ 
PROABULY 6 occcce cag Ca es ae + RHODESIAN, 
WEIN, veccaccss 26-0 2d. = os 5 , Inc. or |Aggrgate| Inc. or 

: : 4." ®' Bechuanaland .... 43.. ee 5 . “55*5 | . 

re h a é : : i 905. ne 
aoe Reet 't ‘8 8 British S.A. Charta. 123.. 1\)..— 4 190 Dec. (5Mnths.| Dee. 
reninny......... : 54 eo eee a Do 5% Mort. Veb.103 ..103 .. .. th Oa a tte oak seen el ee i Lae eel 

meee eae tine ae ** | Chicago-Gaika + i -— 7 
West Rand ........ Bece Re s . 1s is £ £ 
Wolhuter Gold . 93 .. 93 Globe & Phoenix .. 1g 14 ‘ 5 2 £ 1 4 4 £ 
Wensceter a one “a #8 Lomagunda Devt... lit.. 135 i Grand Trunk ............ 543,200 + 40,200 2,741,600! + 130100 
, a2” oe = ee eee tt . $ Grand Trunk Western cece 97,400 — 1,900 492,900 + 48,800 
Dene Levens RbadesiaConpar G1. 8 IL | Detroit, Grd. Haven, & Mil. | 28,200 + 5,000; 138,000|+ 4,300 
Angelo Deep ...... lg... 14..—4 Do Limited...... eahi-welme, ae SSE a ee ee 
Crown Deep........ Ms carb te es Do Expl. & Devt, 22... 2%%.. 668,800 + 43,300'3,372,500 + 183200 
Driefontein Deep... 1j;.. 14 ..— #) Rice Hamilton .... 13... 1d... - 
Durban Roodepoort 2 2 .. .. Selukwe Gold..... e Fee face. &e WorKING EXPENSES. 
Ferreira Deep .... 5% 5$.. .. Tanganyika Cons. Ss SF sa & siete aati 
Geldenhuis Deep... 8% . _ . 5 oe Cons... 1: jee tds + | Grand Trunk ............-; 384,900/+ 39,900)1,889,700) + 138900 
Glen Deep ...... -» JSh-. 54..— 4 Zambesia bixploring vs 4d +* °° | Grand Trunk Western ....! 75,600/— 1,000 "410,600, + 18,800 
CopreR AND MISCELLANECUS. Detroit, Grd. Haven, & Mil. 21,900\+ 5,700, 97,600+ 3,800 
Closing Prices, Rise Closing Priees. Rise : hoe i 
Last ‘Lo- or Last To- or 482,400; +- 44,600|2,397,900 + 161500 
week. dk aye Fall. Week. day. Fall. : : ~ : oS 7 
Anaconda......... 95 .. 133 ..+3§ | Nundydroog ...... 14.. 13..+ & Net Prorit or Loss on WORKING. 
Broken Hill Prop.. 32 .. 3f3..+y3  Ooregum......... + thee. Bacto = 5 ne = 
Cape Copper on ee a. | te Beek. ces * Since Men <- | GUMOO THOM nacecssese —* $00) 851,900\— 8,800 
Champion Reef.... 142.. lix..+2; | Rio'Tinto ....... 664 .. 66j--+ 3 Grand Trunk Western .... “OL 300}. 900; 82,300 + 30,000 
Mason & Barry (£1) 34 .. 34 .. .- | Tharsis.....ccces 5 es ae. a D : Vol aven. & Mil 300! — 700; 40,400. - 
y Biase — 28 etroit, Grd. Haven, & Mil. 6,300 ( ; + 500 
Mount Lyel (£3 .. ..132 Magx..+ NINE cans< cnceuns 6zx.. 63 set f ’ ’ 
Mount Morgan.... 33... 3% +. : Waihi Grand Jnctn Sfh.. Si G I ne eeare 
300) 974,600'+ 21,700 


Mysore (10s ...... 63... 614..+1% 
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Crossley (John) and Sons . 
Goldfields of Matabeleland 


gage (13) 





mate traffic return :— 


v., 1905. Nov., 1904. 
£ £ 
39,860 .. 38361 . 


MINE. 


Brilliant Block 
Brilliant Extended 
NE ee rereae ae = 
Day wnat Block ‘and Wyndham 
Eaglehawk Consolidated. 
Golden Ble BEE cast ces ewe eins 
Maryborough I.eviathan (fort- 
night sé 
Mitchell's Creek (f¢ rtnight) .... 
New Queen...... 
Pheebe....... 4 
Tasmanian (¢ onsols . ‘ 
DD asmanian Go ld 





therefore deem it advisable 
tion and the writings-off in 


thus reducing this amount 


attempts made at rescue. 


in conseqt 








“~ 








ingly written oft, leaving a balance of £6,093 to the 
the company have been reduced from £95,100 at June 30, 1904, 


from the balance standing at the credit of profit a and 


tion and sale of 280,968 tons of coal. On May 24th last it w 
covered that a fire had brok 


mine is now working satisfactorily again, and effective me 
have been taken to isolate tha 


occurred. A special general meetin 























_ THE ECONOMIST. { December 30, 1905. 








SUMMARY OF COMPANY PRO 


3alance 
Year from 
Co y oa 
“ne Ending. Last 
Account. 


£ 
scuvsacsl (RO | 2,084 


Dortmund Breweries .............. Sept. 30 3,354 


(12) ...<| Juneso | 6,901 


North of Scotland Canadian Mort- 

[KUGSASA CERO KORORS SSeS DDE 8,783 
OC a 30 |; 10,012 
Transvaal and Delagoa Bay Invest Aug. 31 56,820 


Including Preference div 


(12) The —_—, for the year show a realised profit 0 
total to credit of profit and loss account of £9,872. 


MISCELLANEOUS COMPANIES. 
MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- | 3 d 
sum of {1,000,000 sterling, by the creation of 269,420 new shares 

Total for Eleven Month 


1905. 1904.  Inc., 19 
£ £ £ 


Net 
Profit. 


£ 
40,548 

4,731 

2,971 


26,065 
$2,171 
43,684 


idend. 
f £2,97% 


The result of the year’s business is quite as satisfactory as heretofore. The flow of 


interest 1 


05. 


» 099;006 «= 370,057 .. 25,769 


MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated 


Tons 


i a > acoveres 
Crushed Gold Recovered. 





eee ss (P) 
Profit. 
4 \ 
Mill Mill & Total, Value 
Ozs Ozs Ovs £ 
880) .. 543.(V) £2,000 Vv) 3,850 
3,165) -. | 4. iV) £1,200 V) 9,875 
920 “96C “J06 355 461(V) 1,518 
1,710 1,800 2,139(V) £2,950 .. (Vv) 10/350 
L1co 442 182 "630 
140 172 
722) 4. | ss m 130)... 
620. 304(V) | £260 Vv) | 1,180 
519 |. 505 (V) £1,020 cs 
385. 199(V) £363 Vv) | 1,061 
870... 578 ee i 
4,828 |. 2,092 493 2.585 


VEREENIGING ESTATES.—The report for the year d 
Sepiember 30th states that the net profit from the operations of 
the company during the year amounts to £22,451 sterling. is 
amount, together with a sum of £3,000 sterling set aside 
year’s accounts for contingent losses, has been added t 
balance of £110,671 previously brought forward, thus increasing 
the amount standing at the credit of profit and loss account to 
£136,122. Owing chiefly to the unfortunate disaster at the central 
mine, which is referred to hereafter, and to the fact th 
satisiactory settlement has been obtained of the comfy 
claims against the Imperi 
arising from the late war, 


which claims your directors d 
to include in the assets, the dep 
connection with the accounts f 


past vear have been exceptionally heavy, amourting 
i to £72,095 sterling, which amount has to be idee 


C Ni 
« A loss ac 


to £64,026 sterling. The work « 


company’s tw »mines during the year has resulted in thee 


<4til 


cen out in some of the old and d 


workings of the Central Mine, ane it is with the deepest 
that the directors have to t l 

trace the source of the fire several 
lost, the number of fatalities being RnR by the 


report that in the endeavc 


site Recetas Ree 
valuabie ilves 


I ltipP 


portion of the mine where tl 


+ 





ende 


Thi 


' 
in last 


» the | 


at no 
Nany’s 


ial Government in respect of matters 


» not 
recia- 

yr the 
in the 


ount, 
f the 
xtrac- 


as dis- 


isused 


regret 


ur to 


were 
brave 


The fullest inquiry was made into the 
untortunate occurrence, and it was c aad proved that 
no blame attached to anyone for the disaster. Owing t 
accident and tc the temporary closing down of the Central 
juence thereof, the company suffered serious loss, 
directly and indirectly. The directcrs are happy to state that the 


O this 
Mine 
both 


asures 
1e fire 


' . 
g is to be held at Johannesburg | May-June. Mixed Amer 




















FIT AND LOSS ACCOUNTS. 
Appropriation. : 
— "iit Corresponding 
: fe f a —— Carried to Period Last Year. 
‘Sie, Per Reserve, | Balance 
atin. Cent. | Absorb-| Deprecia-|Forward) wot |. Divic 
per ing. | tion, &c. Profit. | dend 
Annum. ‘ 


£ of £ £ £ £ | 9 
42,632 5 | £41,579; Bis | 1,053 58,902 
8,085 1 +5808 848 1,429 7,145 
9,872 i - 15,965) Dr 6,993 ‘i a 





7 7 


34,851, 124 | 18,750 10,000 6,101 22,499 10 
2,183 8 | 130,061 3,217 8,905 ee os 
100.504, 17% | 32,375 a | 68129 oe | ive 


§ Preference dividend only. 





, which, added to the balance of reserve account, £6,901, makes a 


Against this must be placed the losses incurred by the aa, on of the Ling- 
ham Company, and the failure of the Inkerman Mine to realise e xpectations involving an amount of £15,965, which has been accord- 

debit of — and loss account. It is, however, to be noted that the liabilities of 
to £78,966 at June 3, 1905, ool thec ontinge nt liabilities from £63,207 to 
£47,226. The agreement with the managing director for his services having expired, it has been renewed at a fee of {500 per annum, and 
arrangements have also been made by which the expense of the staff 
ment in markets alluded to in their last report has not been maintained, 
present value of the assets shows in the aggregate a considerable depreciation 
(13) The reserve fund now amounts to £135,000. 
settlers into the North-West Provinces continues, and creates a goo. 
gocd prices, both the foreclosure account and the amount of 


has been greatly reduced. The directors regret that the improve- 
and that in comni.on with other South African companies the 


1 demand for mortgage loans. Thanks to abundant harvests and 
in arrear are reduced to what may be considered a minimum. 


on February oth, when a resolution will be proposed that the 
' capital of the company be increased from £730,580 sterling toa 


of the nominal value ot £1 each. 








— The Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


A very quiet state of affairs aiclinaesg the market during the 
neriod under review, which, however, is not unusual at the 
termination ofa vear, and while actual heiatin 1ess proved of trifling 
extent, quotations underwent only slight alteration. English 

coming forward in fair quantities, and good dry samples 


- 
J 


) 


1 


yr fully steady rates, damp lots, however, being weak 
in value a nd somewhat difficult to sell. Whites, delivered up, 
range from 3os to 33s, and reds, 29s to 32s per qr. Imported 
wheat, though distinctly quiet of sale , was held for recent values, 


some diminution in ship ments to Europe tending to strengthen 
the hands of sellers. No. 1 Northern Manitoba quoted 34s, 


ship: Australian, ex store, 35s; and Russian, as to sample, 


31s Od to 34s per qr. The flour market did not vary to any ex- 
tent, being steady tor town and country br: ands, and firm respect- 
ing American, though consumers operated sparingly. No. 1 town 
households quoted 27s; delivered in, country patents, 25s to 
26s; leading American patents, 20s “ to 260s 6d; landed and 
Iron Duke, 23s per sack. Only a small business passed in 
cargoes of wheat, but with both sellers and buyers alike some- 
what reserved values for most qualities denoted no change. 


Rosario-Santa Fé, on sample, afloat, sold 31s 6d. The limited 
dealings in parcels include No. 2 Northern Manitoba, afloat, at 
32s. English malting barley remained quiet on former terms. 
Grinding sorts, though not pressed for sale, tended easier at first, 
but improved later, while, hon rev 








er, meeting with slow support. 
Odessa-Nicolaieff quoted 2 3d, ex quay. Cargoes of this 
erain were held steadilv, and Theodosian, atloat, sold, on Con- 
tinental account, at 20s 714d. Maize was a quiet sale, on spot, 
at late quotations. American, mixed near, quoted 22s to 22s 6d, 
ex ship, and sound La Plata, on spot, 24s 6d per qr. <A cargo 
La Plata, April-May shipment, was disposed of at 21s 3d. Im- 
Pp 1 oats were held for previous rates, at which, however, only 
a business passed; 38 Ibs Russia, quoted, 17s 3d to 


17s gd, as to sample; American, mixed, 17s od to 17s gd; and 
white, clipped, 17s gd to 18s, ex quay. Beans and peas remain 











in a very firm state. Wheat: The market for cargoes continues 
dull in all positions. Walla-Walla shipping, or shipped, sellers, 
328 3d, and red, ditto, January shipment, 31s 414d. 32s wanted 
for Victorian, December-January. 32s 3d required for New South 
\wales, December-January 7th. South Australian, December- 
January, held for 32s 1%d, and December-January 1sth, 32s 3d. 
325 od ked for Blue Stem, December-January. Bessarabian- 
Ulka, December-January, offered at 335 to 34s 6d, as to sample. 
2ys 6d to 2335 required for Danubian, on sample, December- 
january. Rosario-Santa Fé, 6115 lbs, Jar uary-February, sellers, 
308 gd; 62 lbs , January, 315; 62 Ibs, Ja gene dirs AA ah en: 
63 lbs, | ebruat ‘y-March, 30s 44d. 31s wanted for Bahia-Blanca 
Barietta-Russo, 63 lbs, January-lebruary, and 32s 6d for 64 lbs, 
on passa Maize Dull and easier. 22s od paid for the Nith, 
3,000 tons, La Plata, on passage, to Falmouth (bags or bulk). 
225 I 1 to 23s 3d asked for ditto, on passage, as to size and 
position; 21s 114d for April-May shipment; and 20s 10!4d for 


an, January, sellers, 20s od (Gulf 
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ports). Parcels: Mixed American, February, sold, 20s 42d to 
20s 3d; January, 20s 6d; and January, Gulf ports, 20s 414d. 
Barley: Quiet, unchanged. Five options, January-February 
1sth, offered at 20s 10'4d, and eight options, April-May, 

20s od required for Theodosian, due at Gibraltar, per 
20s od cabled and refused for Danubian-Bessarabian, lkebruary- 
March, 21s being asked. 21s 3d required for Black Sea, due out. 
Parcels: 20s paid for Odessa-Nicolaieff, December, and 20s for 
just shipped. Oats: Firmer. 38 lbs, white clipped, afloat, s« Id, 
17s 114d to 17s 3d. 178 4!4d paid for 4o lbs, afloat, and 17s 4f2d 
for 38 lbs, January. 


20S od. 


Amy. 


The following table estimates the home corsumption of wheat 
during the harvest year 1905-6, contrasted with 1g04-5,1903-4 and 
1902-3:— 


1905-19C6 | 1904-19C5 





| cwts. cwts,. cwts. cwts. 
Imports—Wheat (16 weeks to Dec. 16}; 27.571,400) 34,255.60 31,927,200| 29,421,200 
Flour ” ” 4,793,900, 3,925,400! 7,776,000} 7,099,600 

— | | 
32,265,300} 38,181,000 39.703,20¢, 36,520,200 
Add week ending Dec. 23— Wheat; 1,774,700) 1,282,900 1.240.600} 1,070,500 
Rs datanncaeeestecees dietinnwes } 419,809 183 900 760,800) 307,100 
Total imports 17 weeks ....| 34,559,800 3°,647,800 41,704,600) 37,898,400 
Less exports—Wheat...........050.- 71,700 49,600 45,3C0 100,100 
FIOGr sca. Whe eed edvekeonascess 31,000 16,700 17,100 79,209 
NeUiMiGOt ea yscc cer ecces ' 34,457,100 39,581,500, 41,642,200 37.719,100 
Add to this the estimated sales of a 

home-grown wheat ......... .. «. 16,829,900 9,021,500 9,203,900 10,222,0:0 
Seventeen weeks’ home supplies...... 51,287,000 48,603,000 50,846,190 47,941,100 

Average price of English wheat per a A a a sd s a 

QUETLEL. .. coccccccccccccccccccccces;: 28 4 0 3 26 5 24 10 

ME POF CW: cccccccccccccccccccccces 6 63 6 113 6 14 5 83 

busheis bushels. busheis, | bushels. 

“Visible supply” in 1J.8.centres,bush 40,467,C00 39,718,000 36,389,000! 49,678,000 
Do a do = in cwts . 21,679.000 20.277 509. 19,491,40C 26,615,100 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended December 23, 1905, and for the corresponding week in 
each of the years from 1904 to 1901 :— 


QUANTITIES SoOLy, AVERAGE PRICES, 





| 

| = 
| Wheat, Barley, Oats. Wheat | Barley. Oats. 
1905. | qrs bsh| ars bsh| ore osh 6 d s 4 eA 
Dec. 23..! 76,265 0 | 107,351 5| 30,779 6 28 4 24 6 17 il 
16..} 80567 7 | 135,925 0} 34.878 3 23 5 245 {| Wil 
9..] €2,752 O | 165,882 7 | 22.371 0 28 6 247 17 lt 
2..) 93,509 6 | 177,368 2} 29859 4 28 8 24 6 17 11 
Nov. 25../ 77.168 2 | 197.662 1| 25433 3 28 5 “4 6 17 9 
18..| 87,001 1 | 203,52° 1) 32,382 0 28 7 24 6 17 8 
1904 ......| 33336 6 | 99,997 1| 28,916 5 30 3 24 7 16 1 
1903 ......| 56,243 1 | 134.031 4/| 27,403 6 26 5 22 5 15 6 
1902 ......| 51,796 O | 127,484 2| 28.164 7 24 10 24 1 16 8 
1901 122222! a3i7is. 5 | “gii859 1! 16901 7 27 7 2 8 19 10 





THE IRON AND COAL TRADES. 


Although the week has been broken up by the holidays, it 
is satisfactory to state that business has not fallen off nearly so 
much as was expected would be the case; indeed, producers, as 
far as possible, shortened the interval to effect as small an inter- 
ference as well could be. This certainly presages a busy 
time in the new year, and although the output for 1905 has 
eclipsed all for the past 22 years, it is firmly believed that re- 
quirements will be even above this in 1g06. Connal’s have twice 
reported reductions in their stocks during the past few days— 
the only cases since the year opened—and with enquiries from 
America, it is now only a question of time before another large 
advance is made in quotations. Slight increases have taken 
place, and the forward rate over the first quarter is 54s 4'4d, not 
far off the best of the year. Shipments, too, are above those 
of recent years, and are better than were looked for. To-day’s 
Glasgow business was conducted at the following rates :—Cleve- 
tand, 54s cash, 54s 4%2d one month; buyers, 54s cash, 54s 4!42d 
one month; sellers, '%d more. Cumberland buyers, 72s 4d one 
month; sellers, 72s 6d one month. Connal’s stores, to-day, in 
Glasgow: Scotch, 156,131 tons; other makes, tons. 
Middlesbro’: No. 3, 646,487 tons; standard, 57,333 tons; hema- 
tite, 3,396 tons. 

Our Middlesbro’ correspor.dent’s report dated December 27th is 
as follows :—Pig Iron—The usual weekly market was not held here 
yesterday on account of the holidays. There has been renewed 
activity in the warrant market since our last report, and makers 
have increased their prices for No. 3 Cleveland, G.M.B., in sym- 
pathy, and are now asking 53s 6d for prompt delivery, whilst 
hematite remains firm at 7os 6d. Manufacted I. and S.—There is 
no change in these prices. Steel ship-plates, £7; iron ship-plates, 
£7.58; steel ship angles, £6 12s 6d; iron ship angles, £7 5s; iron 
bars, £7, less 24 per cent. Iron Ore—Owing to scarcity of best 
ores, prices are firmly maintained at: Best Bilbao Rubio iron ore 
(50 per cent. iron), 20s 6d; Gellivare and L.K. iron ore ‘60 per 
cent. iron): A grade hematite, 22s 6d; C grade Cleveland, 17s 6d ; 
F grade Basic, 17s 6d, c.i.f. North-East coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—There is little alteration to 
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connection with the finisned iron and steel trades. 
Prices remain firm generally, and have an upward tendency in 
There is a satisfactory weight of orders upon 
the books of makers, ensuring the majority of them employment 
for months to come, and in some cases the holidays have been 
curtailed as much as possible in order to meet the pressure for 
In regard to manufactured iron, there is a good 
demand for bars, which in the Midlands remain at the basis 
price last agreed upon, South Staffordshire marked iron being 
still quoted at £8 tos and common bars at £7. Galvanised 
sheeis also find a ready market, and the minimum figure quoted 
is now £12 12s 6d, but as much as £12 17s has been paid. In 
the steel department makers occupy a particularly strong posi- 
tion, nearly all classes of material selling readily and at good 
prices. Heavy deliveries of plates and angles are being made 
to the shipyards, and it is anticipated that the call for ship- 
building iron and steel is not likely to show any diminution for 
some considerable time, in view of the large amount of shipping 
under construction. Steel ship-plates are still quoted at from 
47 upwards, and steel angles at £6 12s 6d. The steel rail trade 
continues in a more active condition, the export demand rather 
than home buying accounting for the improvement. The mini- 
mum figure accepted now for heavy sections is £6, and unless 
business should fall away again, a further advance may be ex- 
pected, although the present quotation is a better one than has 
been known for some years past. 

As was to be expected, the holidays have greatly interfered 
with the coal trade, but it is not generally expected that the dul- 
ness will continue, and signs are not wanting to show that im- 
provements will shortly be made in rates. Newcastle is par- 
ticularly slack, but rates have not altered appreciably, the 
prices quoted at present being as follows :—Durham best steams, 
tos 6d a ton; Durham seconds, tos; Durham steam smalls, 
7s 6d; Durham best nuts, 12s 6d; seconds, 11s 6d to 11s od; 
Durham best peas, 12s; seconds, 11s 3d; Durham gas coals, 
10s; Durham bunkers, gs; households, 13s; coke, 17s per ton. 
The same may be said of South Wales, and although rates are 
very firm, little or no business has been transacted. Quotationg: 
Steam coal; Large, very best, 12s 6d to 13s; best seconds, 12s 
to 12s 3d; large, seconds, 11s 6d to 118 gd; drys, 11s to 11s gd; 
smalls, best, gs to 9s 6d; good, ordinaries, 8s 3d to 8s gd; 
smalls, seconds, 7s 9d to 8s; smalls, inferior sorts, from 7s 3d. 
Bituminous coal: Households, best, 16s to 16s 6d; households, 
seconds and other sorts, from tos 6d to 15s 6d; No. 3 Rhondda, 
large, 13s 6d. to 13s gd. In Lancashire a complete recovery is 
looked for with the opening of the vear, and requirements are 
larger rather than smaller for trade purposes. Quotations: Man- 
chester district: Best housefire coals, 13s to 14s; seconds, 12s 
to 13s ;“common, gs to ros; steam and forge coal, 8s 3d to 8s od; 
best engine fuel, 7s gd to Ss 6d; best slack, 7s to 7s 6d; medium, 
6s to 6s gd; common qualities, §s to 5s gd, at the pits. 





THE COTTON TRADE. 


LIVERPOOL, December 29. 
CURRENT PRICES. 
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| baiad S |Same Period Same Period 
S| é Z] 190%. } 1903. 
Descriptions. = | & | eS eee aa 
B/S 1813/8) 21S (83i 8 | Ss isd| & 
GU/A 5/4) & Rie CSl& | So SR) & 
American. djdja;j;dad;djdjiadjdja aidia 
Sea Island........ per li he 13 (14 (21 es | oe [SS ee | «+ 5 
Florida ditto............ x Ltt sie a, igus . ae tla 103 UM'cs 
rdiG aM Mid G M'} +O LM GM G@olM GM 
PIRTIOE sé cs cctdcevns 3°67 5°83 601, 617 635 669 3:37 351)373) 6-90 696 7-12 
Brazilian, Mid MF Fr. GF Gd/|Fne MF Fr.|Gd.| MF) Fr. Gd, 
Pernambuco, &c......... -- |6°02 6°42 668 .. | .. |3:'73. 409) .. |,680) 712) .. 
GME ec asccedacéeteans 604 642 6°64 .. | .. 3:69 403) .. | 6-76) TOE! .. 
NMR. a cacaiiendaes 5°98 636 6°58 .. | .. 369 403] .. | 6-76) 706! .. 
Pees GEM «x. ccacsesv<e: | 5°98 6°36) 6°58 j++ 369 403) .. | 704 734 .. 
UN ccd deucdwacuaees | 598 6°36, 6°58 j e+ S69 403) .. | 676 706 .. 
WEONUMUORD 2 ccccccccce: 15°98 6°36, 6°58 jee 365 403) .. 7:04) 7H% 
Egyptian. | | 
DNs si cinecceecnaess Joe | e+ | 8% | 72 | 8H) 9 ; Te 8 . 9b 
RIO cv diccndadencenedes iol 835 6} -- | 8g 
Smyrna, Greek, &c. ....| «. | ++ | ee | ee pe 53 | 6 
West Indies, &c. 
Tahiti Sea Island ...... « | ce | oo bce |h oo | co bce Hl ae | ©* | oe 
Peruvian—Rough ...... j .. | 8°65 9°00;9°70; .. | .. {1040}! .. | -- | 975 
Ditto Mod. Rough ....| .. | -. 6°45 745 8°35) .. .. | 790,S°90 8CO 9-40 
Ditto Smooth ........ - | 5°98 6°50 671 6°81 696 3:50 3:830/4-16 7-10, 730 7-50 
Ditto Sea Island...... | «+ | 7h R. 4 eile _|} e is k3 # a 93 
BINGR ck cnceseciccsens fice | oe (50,9 ,6°75.| .. | 3°50) 5-9 "20! §-70 
East Indian. GFr| rar Gd, F G Fne'S'fn rer Gd.\Fne rer Gd. Fne 
Surat— Mac. G'nd Surtee} .. | -. | -. =: | 9A . +s | -- | 6 
a « Broach : D748 agz| 52 > | S33) Sth)! .. 6} 62 
Sawginned Dharwar ..| 4232/5 Sy -- Sk | 45] .. |; Sag) Gh) .. 
Bhownuggar........-- 43/44 46 5 | 5B Sis; 3¢4, 342)) 5) SB | £33 
M. Gin'd Bhownuggar| 42) 43 45 -- | 58 Sis 244! Ste, 54 | 53 | See 
Oomrawuttee, as - | 4B] 4 a3 = 95 3 Ste 383 535 ot S 
a ROG acl sc | .: é 75 2 oe 934 se ws 55 527 
M. Gin’d Oomra, No.1) 43 | 4 44 5. 58 3fe 343) 342 | 52,' SH! 6 ¥ 
‘i «a. Meee <c.h = | Te Les 334; 333)) .. ) 543) 533 
M. Gin’d Khandeish | 45) 444! 428). | .. |) 3) 342) .. 11 5.2) SAS! .- 
WeMtGG)- p55 caunancce. cup 0) SEE Oe | Smit <. 3%. 3fe| .. | 58 | £2, | 
M. Ginned Comptah ../ 43 | .. | 44g -- | «. | -. Sil ce Hl ex 43). 
Bagalkote ...ccccccece- bee | « 4; ee . : 34+ oe wis 535 Hi 
Scinde............ sesefee [oe | Vee 9ih) 4h) .. 345. 33 . 448 5h 
Machine Gin'd Scinde) .. |. | .. 4s 435} 4m) | «- | il .. | <=] Se 
Bengal......--+sssseees: Sta] 348 4e5) Sta) Aes) Gre) Sg? S45 Sg | 4 4dR) 53 
Macnioe Ginned Bengal] .. | .. | 49k Sia) Gani 486) 2. | SAS Sg wk | Spy) S8 
Madras—Tinnivelly ....) 5$ | 5; 57 -- «fee [© | SB) oe LG 
Western ...... 4i6 o 43 =* + ee me 3} ae i 4 
CMAN ic. ccacase tans |No.| 575 Nol 5yy) .. | -. | .. Nol 49) 2. Nol 6,2, 
Coconada, Red. ........ PRONE ae |b <« 1 <3 | wee Fai 1 Fai r54 ‘i 
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THE WOOL TRADE. 


v 23. This being the last market day of the year, people are 





busy 
199 etre 1504. stock-taking, so not much business ofter Some topmakers are 
Bale Bal now deciining to quote for future delivery. 
imports from Jan. 1........ 4,375,769 .... 35,774,944 | Messrs Chas. Balme and Co.'s sheepskin report, dated D . 
os PS Biasnasss 1,671,344 .... 2,014,251 a eed iat ya Ca ' 
Exports papain Baton ce 436.971 .... 338,119 1 21st, 1S i LOW th oe eee ee les of 
RS Lisciaxens 119.7 17,700 { wi heepskins of the present year was held to-day, th 
Consumption a es 3,755.7 3,123,731 bh « cat sued be as follow N¢ South W; 
eo a 1,260, 1,302,877 Raa te On sland. 8 bale Vict : rat b er 
ee id; inert el Se cae 1,022.08 ‘ 833,590 .... ee 7 1 : is 
one . , It abel 4y A TOS Da \\ Ay ral 7S Dale Li i l 
The imports for the week ending De th amounted to 2: ; 
bales, and the quantity of American cotton reported at sea for Gr 


Britain (including cable advices te date) is 311,000 hales, a 


, against 





320,000 bales at the corresponding period last y 

The market has been quiet. Estimated spot saies for three day 
27,000 bales, of which 23,250 are American, 900 Egyptian, 2,770 
Brazilian, &c., 80 East Indian. Of these, 2,000 are for export and 
speculation and 25,o00 for the trade 32,291, includit 


192,413 American, 27,351 Egyptian, 1 lian, &c., 50 Eas 


Indian. In Sea Island 
done. Prices are firm 


land 





derate demand, 

















and quotations are reduced 17 points. In Brazilian a good busi- | situation. Since Christmas some thousands of packs of cross- 
ness has been done. Quotations are reduced 17 point Egyptian | bred tops are reported to have been sold in this market for next 
has been in limited demand, and quotations are unchanged. In } year at a price which is about three farthings to a penny below 
Peruvian only a small business is reported at unchanged rates for | the rate at which they can be bought here to-day, or, say, 2d below 
rough sorts, but quotations of smooth are reduced 17 points. In | the highest point of the year. This has been done in full view 
East Indian a limited business has been done, and quotations are fact that the New Zealand sales are going strong on a 
reduced #;d per Ib. Futures show a decline of ro to 12 points, juite up to current sales in Bradford. It is only, of course, 
new crops five points. Egyptian futures are 7 to 13. points lower. | in % ipation of a slump, therefore, that such sales are mad 

December, 6:05; December-January, 6°05 January-February, and the expected may not happen. Indeed, there 1s already some 
6°05; February-March, 6:10; } larch-April, 6:14; April-May, 6°17 ; | eagerness t buy on what ts felt to be a favourable chance, and <¢ 


May-June, 6:20; June-July, 6°22 July-August, 6°23; August, | great steadiness of tone prevails. The few who have tops to sel 


4 
1 
September, 614; September-October, 5°8 


‘ er, 5°8-: October-November- | for prompt delivery are able to secure very firm prices indeed, 
5'So; November-December, and December-january, steady. and the market is remarkably bare. If it was supposed that these 
big sales would flatten the market, then the result has been 


entirely different 
Messrs Sanderson, Murray, and Co. have received a code tele- 


MANCHESTER, December 28. 


The week under review has been disturbed by the Christmas | gram from their Melbourne firm, Messrs John Sanderson and Co., 
holidays at the beginning of the week. and during the last few | which we translate as follows: — Melbourne, December 22nd.— 
days a rather quiet feeling has pre led most quarters. The | Before the usual Christmas interval the sales have closed with 
quotation in Liverpool for America iddling cotton on the | good competition, without material change since last reported 
spot on Friday, the 22nd inst., was 6.31. The market was then | prices. Crossbred greasy wool suitable for America is in strong 
closed until Wednesday, when the rat s unchanged. On | demand at full rates. 
























Thursday a decline of 14 points was: registered, bringing the Corresponding Figures 
quotation down to 6.17. In cloth for export the demand from 1905 Season to Date. for Last Year. 
India is fairly healthy, and Calcutta buvers have again bought low Offered Sold Offered, Sold. 
and medium shirtings. Bombay and Karachi ar t doing very Bales Bales. Bales. Bales. 
much. Nothing fresh can be said of China, which continues | Sydney...... 445,000 .. 430,000 .... 540,000 .. 535,000 
inactive. The minor markets are dea'ing in smali lots, princi- | Melbourne .. 255,000 .. 230,000 .... 185,000 .. 175,000 
pally for the Levant and the outlets in South America. As is | Geelong .... 87,000 .. 980,000 .... 92,000 .. 89,000 
usual at this time of the vear, the hor trade houses are not —— _-- -———-. -_—— 
giving out orders of any weight Manufacturer f nearly all 787,000 .. 740,000 .... 617,000 .. 599,000 
kinds of goods continue busy, and quotations are firmly held. The New Zealand Loan and Mercantile Agency Company, 
Home trade American yarns hav i in odd ts. A fair | Limited have received a cablegram from their Dune- 
amount of business has been offering, but users have not had | din office as follows “At the sales held here yesterday 
much difficulty in fin easy sell In ex] lescriptions | 5.900 bales were offered, of which 4,g00 bales were sold. There 
the sales have not been sortant. I] es are 1 rted from | was a large attendance, while the bidding was very keen, the 
Japan, but the necessary delivery ca t be give India and | average current prices realised for certain leading descriptions 
China are sending few practicable offers Cops r the Con- ] being as foll s isv fine crossbred, 1s per Ib; greasy 
tinent are moving fairly well. Yari ade from Egvptian cotton | medium crossbred, 1 1 per lb; greasy coarse crossbred, 914d 
in the Bolton district and South Lancashire are quiet in demand, | per 1b 

but producers are well engaged. and there is hardly any pressure | 

for new business. Spinners are being nsiderably pressed by 


users for quicker deliveries 


FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’ 
Mincing Lane, December 29. 
The produce markets exhibited a very subdued state of affairs, 
while under holiday influence, and business in some instances 
remained suspended. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905. 
Pri 


rei 


Dec. Price, Price,! Price,' Price,' Price, 


ce 


e, — 














98, +Dac. 1Dec.'+ Dec. 4 Nov.|4¢ Nov SUGAR.—There was no new noteworthy feature to record, busi- 
1905. ; 20. 14, 30 23. | ness being more or less dormant, and quotations here and there 

















ie 
ale ae aoe a Ve we aoe quite nominal. The world’s \ isible supply at the moment stands 
Raw Cotton—tMiddlingAmerican.per!b 6°17 40 623 638 617 603] at about 3,334,600 tons, as compared with 2,950,000 tons at same 
— Good fair brown Egypi.perib 0 7; 0 7; 6 73 0733 0 73 0 73 | time last year. 

Yarns 32's swist.......seeeesseees rib) GO 8.0 8% O 8% O 8% O 83,0 8% Home ReErineEp.—Cubes were taken quietly at previous rates. 
a — athe 0 1B 01 5 0 = 9 5 oF ; A Tate's No. 1, 18s 74d; No. 2,178 1ogd; fine, granulated, 16s od ; 
32-in. Printers 116 yds, 16 by 16, 32's and standard, 15s 1ogd Pieces generally steady, despite a quie 
ike 16 7 16 16 9 16 9 16 7/16 demand. Mid to good yellows, 12s to 13s od; whites, f 4s to 158; 
pepe ees 6715 915 9/15 91 7 | Lyle’s No. 1, granulated, 16s 74d; No. 2, 158 74d. Yellowcrystals 

38-in. ditto, 38 yds, 18 by 16, 10 ibs...... 85 8 € 5 5 | range from 14s 6d to 14s ro}d, as to make. 


100 
om 

wos 
_ 


IOUT 


39-in. ditto, 374 yds, 16 by 15,8tIbs .... 7 5 76° 76°57 6 5 FOREIGN REFINED.—Cubes mostly nominal regarding values, 
trade being slow. W.S.R., January, 12s 6d; S. and T., 12s 3d; 


-: 


(II.) Compared with Previous Years. } Meyer’s, prompt, 12s; Groningen, 12s; Say’s, January-March, 
£ 





12s 6d; Sommier’s, prompt, 12s 13d, f.o.b. terms. Lebaudy’s fine 
Price Corresponding Dates in granulated, rrs 3d, f.o.b. Continental granulated market dull, and 
rs See errs ——— | prices manifesting a drooping tendency. Ordinary first German 


1905, 1904. 1903. | 1902. 1901. |19C0.t | brands, ready delivery, sold 9s 113d; ditto January, tos; January- 



































——— — —-- —_- ——— March, value, tos; March-August, tos, and May-August, ros od, 
RawC Middline Amevi d sdis dis fie ed 8 d | f.o.b., Hamburg 
Raw Cotton—Middling American. 6°17 5 6°9 6 459 =—539 iin nd deliveries of sug: as 7 —~AMmmante 
ao” Sineneianent a 07 6 8! 0 Tis 0 5} 0 7h. Imports and deliveries ¢ f sugar into London, from commence- 
Yarns—32’s twist ...... pe C 82 C 0 92 07 0 64 085, | ment of year to 23rd inst., with stock at latter date :— 
— G's weft ......c.e.00. oe «pe GO 9 0 T it 0 eC 7)\0 8 1905. 1904. 1903. 1902. 
— 60’stwist (Egyptian) ....m 0 01 C 144 013 0110143 nV m 1 Hina 
32-in. P ‘inters, 116 yd 16 by 16,22 Tons. l'ons. Tons. Tons. 
i Dctispcnecateriniintanas ‘beer 7:3 5 12 9 13 0:13 104 | Imported .......... 174,850 .. 205,570 .. 172,390 .. 200,600 
36-in. shirtings, 76 yds, 19 by 19, 52's az olen acne: telew: & lens leek fn oo se ween 184,650 . 216,120 .. 185,730 .. 190,930 
FOS ween ender cece eereececes Sosecee 434 14.3% 12 9 » do 1 4 } f ti 2 92% 2 9 47.17 
38-in. ditto, 38 yds, 18 by 16,20 !be...... g ; 7 8 216 69.7 4 Stoc occcceseoescre 15,555 ee 25,340 as 53,890 —< ¥7,170 
39-in. ditto, 374 yds, 16 by 15, 8hib om 1S. Fis Z Bi5 9'6 4 Stock ee. wp heiG ase LaUe cs 14490 .. 93469 .. 119.680 
: Cane jaggery..perewt iio ot, iat wate GA A i 
* American cotton being quoted in d mals of a penny (nc discount ror : 7 ee 17 . : , 
i OR deen the tie arc ne ee scout) S008 5 tet BEY f.o.b. «+ 8/1; .. 13/10, .. 8/3 .. 8,0 
October 1, 1902, we ¢ at responding dates previous years : ’ 2 =e 1 , 
in approximate decimal e nis. + Nominal quotations. JOVR ROORG 65000005 9/6 as LOIS oe WO. “s 9/44 
\ ” 2 
— — ————— ree eaauten einen ale aeeaenaae eo SanTaaSaaniRE ECan AS 








s62 bales; New Zealand, 1,481 bales; Punta Arenas, 340 bales; 
Rue s Avres, 84 bales; Falkland Islands, 42 bales; Scudanese, |] 
30 bales; total, 3,732 bale There was a large att lance of | 
buyers, and competition w animated and genera! Merinos |} 
ind the finer qualities crossbreds I the tur: d irer, the | 
ippreciat! being most noticeable on clothing lot On the |} 
ther hand, es f coarse-woolled skins of nbing length 
tended in buvers’ fa ir. } 
Our Bradford correspondent, writing on Thursday, says It 

is customary to call the last market of the year the lead 
market, but this vear there is the most ] lv interest in the | 
} 
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BrEt.—Only a small business transpired, ‘diate December at | SANTOS COFFEE. 


] « i € c « os 
8s 1: d; January, 88 14d; January-March, 8s 24d ; May, rs tol phe London Produce Clearing House, Limited, supply the 


gust, Ss 7#d, "8s 7d, and October- December, 8s 83 .o.b. 
8s 5d; Au 74 3 84d, f.0.b., following quotations for good a average Santos coffee :— 
Hamburg. : . ; me wes 
CANE-GROWN.—Grocery crystallised West India moved off 


slowly at unchanged rates. Dec. 22, Dee. 23. Dec. 27. Dec. 28. Dee. 29. 























COFFEE.—Spot market quiet, but prices are steady. For future | 00 201% 501b me emia = wane doe a 
delivery only a moderate trade resulted. Santos, March, sold, aM pm, am. p.m. am. p.m. Bm, | p.m. |a.m.| p.m. 
; 73; May, 37s 6d; September, 38s 14d 575 esto —— \ oe i ae 
378 19d to 378 Ys 378 I 38s 1}d to 375 od; and | e Alia a's ais ais aladls ale als aisa 
December, 38s 6d per cwt. : 2 peer tae 
b Bir cnceneddas %3 31% 3:36 6 36 6'1% 9 a 
Imports and deliveries of coffee into London, from January rst} Jan............. sek oe nf .. 135 0136 ioi\36 104 36 74136 9 


., with stock at latter date :— Mar. aateweade 36 10}36 9 37 0 37 0 37 14)37 : 37 3 | 5 [3 14'36104 36104 
RANG er acdc: 37 14/37 14137 3°37 3 37 6 37 6 |37 44373 373 

ta 1904. 1903. iaee. I Suly 22220237 437 4437 4337 6 37 104/37 104 37 , 137 72137 6 |37 6 

ons. ons. Tons. Tons. | Sept. ........../3 37 74/37 737 9 37 10848 14/38 1438 14/38 O 37104/379 

Imported ......-.-- 44,880 .. 48640 .. 54810 .. 44,110! Dec. ..........:38 0 '37 10:38 4 38 3 38 6 38 6 38 6 138 44.38 3 138 14 
Delivered, home use 14,920 .. 14,970 .. 15,980 .. 165 0| _ 
a exporé .. 41,150 .. 31,950 .. 30350 .. 14,730) 
SHOCK cccicecccess Glos «- SES .. S270 .. 24400 Continued on page 2141. 


to 23rd Ins 





Registered during the week, 18,750 bags. 











Conunercial Times —Wieekly Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 


LONDON, Fripay. DRUGS—{Con.) s a 













s £ Tin, Englis h ingots. 
000 Do do bars..... 

Straits guvorcaceaT sees 
Tin-plates, per box— 


DYEWvOpDSs— 


£ air to finest. ..... 0 6% 
0 Brazil........perton 5 

4 

4 


Young Hysom ...... 
Good to finest .... 
Idian and Ge = 





o 
oO 


Ceylon, mid to fine.. 5 
Guayaquil Ariba .... 73 
TIBRIB as o00cceccccceces 43 

COFFEE—daty 144 per Ib 





OOx 
ne 





52 0 Fustic, Jamaica 


a ele | 


Cuba... 


75 0 Lima Wood ak 9 0 Coke, EC. Sing apore hoses J 







s d | lron, per ton—(Con.)—-£ 8 £ s | SILK—(Conj— s d d a dives . 
ARROWROOT-perlb s dos a Rhbrb., Chir», frtofin 12 2 6 Rails steel, f.o.b. : China—Tsatlee, Supr 0 0 0 te per Ib. 
St. Vincent com. i 0 12 0 3 | Be una pods siseseeee QO 14 O 54 Welsh Ports ... - 6/105 z ¢ 9 0 0 Common .......... 0 43 5 
Bermuda .... ee 20 2 4 DY! 8! UFFS, &.— an Do Malsbro f.0.b... 0/0/0 0/00 J v Medium to good .. 0 5g 84 
Natal, mid to fine Ce, aoe es Bc cvaceen tO Oe eu on ene ash a : Fine to finest... 0 9 10 
Japan, per cwt nom CVEIRNG ccccccee 3 . oT 5 
JOCOA—duty ld p.Ib ee eee ae a Souchong ........6 0 54 7 
Oia vd, mid to fine, pions r, Bengal. +++ 40 0 45 0 Hematite aoe % ae > 28 Good to finest _... 0 l 
yer cwt. 0 &8 0 pa eaele, an aia aah ioe ne ae ee 0 0 | ScentedOrange Pekoe 
Superior 0 é/ 0 a 1dras teste a ecerees 12 0 on Foreix WR sy ecven a ei ; 0 0 Canton .........e 05 0 
Grenada ........0+6 7 0 €3 6 | pambler, block...... 20 6 Si 0 | Quicks iver pr, bottle 7/5 Japan .......-...:.. 0 0 © | Scented Cprs........ 0 6 10 
African. : 0 50 0 | Cuteh, ord. to fair .. £6 0 3 0 Spltr., O.B. ; Itain n-Raw.fair thar 0 : Hyson, com. tofair.. 0 44 64 
le 0 
0 0 
e 
7 00 


o-~ 
—- Orc 


Cn > 


De Ae 


Ceylon,sin.& low mid, 50 


Bkn. and Fannin.. 0 
Middling to fine .. * o 


wl , _ re 
Black Singapore .. s Do useful. 






) 
0 

124. 0 | Legwood, Camp achy 6.0/0 6100 Zine, 

( v 


Houduras ..... ‘ ¢ Broken Pekoes— 


oo°ce 
~ 
- 
uo 
c 


Peaberry . 












NOUWOOCKHH eH CDOCDDMOF CODVDCOWOSCOOCO® 
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5 
8 
seord.} ds oo 55 0 Jamaica .... 004170 OILS- “Fish— - 2 Common .......... 0§ 63 
E. ae eet S .. £7? 0 7% O Red Sander Bicnane<c oc 419 Sperm, crude 218) Fair to good ...... 07 9 
Mocha, long | erry .- 68 0 75 0 Sapan Ceylon .. 6 90 0 W hale Leeee Good to fine ...... 011 6 
Do, short be cas 0 as ° ELEPHANTS’ TER’ per owt b PONS ccccccee . sa ap ocoseneta 2 6 
Jamca,, gd.to fu. ot 0 45 0 | Soft S0Ib. & u ware Te 06 6 6 1. Cee:...... rrr ekoe Souchong— 
Gret enish ......0066 47 0 635 0 | FLAX—New 7 nop, €.8 2:15 Spanish 3 Common... oe 4g 
Comey «....-.-0-.. 15 OTD 0 per ton, cif. ulore cs Useful medium... 0 § €3 
Costa Rica, ord.tomid 45 0 58 0 | Riga ZK ............ 2 39 0 Linseed, 2 2% Pekoes— 
Good totine ...... 60 0 8 QO Pernan D.......... 20 0 ie, ref. En sks 25 § 45 0 Common. . 0 4h 64 
Central American, gd. Petrs Bitsky ........ 2 0 0; Bri wn, Baglish kd 23 0 £ 6% Medium useful . 0 Sz 9 
ord. to low mid.. 42 0 47 0 | PRUIT—NEW— Cotton seed, Crude .. 16 0/0 O | WMG 5 .cescncasae 0 10 0 
Mid to fine 48 0 60 9 CQurrants....duty2s s dos 4 Do Retined eseceee LT 2) al ON cudédidnndxe 3 10 
Foxy  descrip% 344 6 46 0 Amatlias ..percwt 19 0 £2 Cocoa-nut, Ceylon .. 28 10 bore G fIMBER—Timber & Hewn 
Vera Paz. ena % 0110 0 PAGAN cccccs. coke JBo ae G Co he wet ee eee ees 4 ¢ a 9 Wood.-Dantzie & 
Columbian, ordinary 35 0 37 0 | Vostizza ..........22 0 35 6 | Pal m (Lag Jove eeeee 28 10 sp Meiel fir, p. load 45 0100 0 
Dogdordtolowmds8 0 44 0) Gulf wxeccngess SOLE Mee - 1, American .... 399 aaa Pitch Pine Timber 59 0 100 0 
po mid to tine .... 45 0 68 6 Provincial ........ 17 BB Sa 40 10. po 0 CRGAIIE. ccsnenssess 0000 
Santos, fair to good Figs, Trky, Layers .. 28 0 35 0 Pe etro a. ones 0 “9 5 — yel. pine, Irge 90 0145 0 
avrge, quay terms 39 0 42 0 | Natural’... i 2k 0) 25.0 Sor Te 0 2° — — small 8 6 90 9 
CHEMICALS— ~ - «Raisins, dty. 73. per ewt— Oil Cakes, Lusd.Eng. ae 2 + Quebec oak.......... 22 6105 0 
Acid, citric....per Ib 1 5 : Valencia, ord. aacc sow se © per t 0 “s 0) 4/0 1 | IMIG ORE ccccccaase 0145 0 
WPM 5c ksws cosine 02 90 Selected, me2ium American (Westra) 7/12/5 40 2 | Indian teak 1000 26/0/0 
IC, Met... -e eee 0 0 to gor i. 1... 20 0 26 9 Oil Sees 3 y lis4d W ainset. igs. 18fteube 65 0 145 0 
T: art: aric, English. vs 0 Fine and choi 28 0 45 0 Lins Deais& Sawn & Prepared Wood } 
FONG. caccccccce Ul Muscatellayers.... 23 0117 0 Be : : Norway, Petrs. os 10 £8 0 ' 
Aluim,!} ump sien oo 4 GUEOE oiccdccienens 23 0117 0 0 Dem era eee Oe eee Swedish, eee “i 5 21 0 { 
Do ground ........ YU = Sultanas .. i$ 0 64 0 0 poe a Tet eo sae Commor ........ 4 5 ll G 
Ammonia, ca)., plb 0 38) 58 Oranges, Valselected 15 0 32 u ; Cc 0 Bs awed Manstiins aa Russian .......... 9 0 21 0 
Muriate, white.... 28 _ 0 32 0 ordinary ..10 0 12 PI U MB AGO, Lump-- eee ee ee a - Pitan... ...cc-ccs 9 5 1010 
Sulphate wees 12/75 12/6 9 L jisbn &S.U.bes,sch 0 0 6 Ceylon, p. cwt .... . 21 0 os Canada, Ist pime.. 22 0 3 0 i 
Arsenic, lump, pt n£20 0 0 0 aples 00 ¢ proot gal = 2nd — 18 ©@ 2310 
Powder. . ..per ton 1§ ) 16 ¢ Lemons, Pairimo, p. = 9 0 ; g PROVISIONS a ed 1010 14 0 4 
Ashes, pot, pet cwt. 32 6 33 U a we 0 ¢ 9. Butter—Austrin,finst 112 0 ere = an “916 12 0 
Pearl _ do .... 57 6 QO Widexcincs ate Oke ¢ Canadian, ft ae 6 0 0 American Spruce.. 8 5 15% i 
Bleachingpowdr.p.ct 50.9 9 2 Malaga, cases...... rT O0 6° @ h factories ....204¢ 9 000 Pitch Pine Planks 16 10 17 10 ’ Ny 
Borax Crystals, cwt.13 0 G0 0 Nuts— Breelona,p.bz. 26 6 27 6 Dut ate hcreameries..i26 0 0 0 0 Dntze deck. 40ft.3in. 0/12/0 0/25/0 
Do powder .......,13 6 14 0 GUTTA-PERCHA, IRWAR -0-o- omens ans 0 0 0 Staves-Baltic,p.mille220 0 230 6 i 
Cnmen tar Srystl O 0 Q 0 ined. to tine, perib 4 0 7 Russian, finest ....203 0 a @4 ew York pipe.... 37 10 45 0 
Do powder . sees 75 o zs Y REMP—Per ton 2s @€s N Pests: Saree ese = 0 C 00 TOBAC Cco— 
oe ets ae ee at; en —_ i a eS tuy, rolisdoz.lb 22 6 2 00 luty30—3/7perlb. s d sd !} i 
Calomel . Ll per Ib 26 0 0 Hew fasinvnd Gn ak 2] 5 g Bacon, sn wd—Wirtrd 62 0 276 woe eee Ib bond ry — 
Iodine, dry..per oz. 0 6 0 0 JoupTR Native firsts, Limerick ........+. 6) 0 6 16 0 Virginia leaf — Com- - ; 
Potash,bichrmt.prib 0 3. 0 0 forshipntdan .... 19/100 0 0 Continental ...... 54 0 wg FS _ a ntosemi brit. 0 4 64 
Chlorate, net ...... 9 32 0 35 Qoir Yarn, gd. to fine 20.0 26 ( Camedian  seeeeee. S2 0 ‘ ,  colory & gd. to fine 0 7 1 2 ’ 
Prussinte ........ 0 S89 £2) “Commonto fair ..1219 18 ¢ ,,American ......+. ao = otk SE 
Sulphate ..per ton 10100 11 © own.lb s s d Hams, Irish ........ 85 0 120 ‘ ad. 0 25 mon to semi-brit. 0 £4 | 
ante I crib Oe On a a ae iain In 9 : 0 6 Canadian.........6 50 0 54 SHELLS—M.o-P. per owt z K alors & 98. tofive 0 8 14 | 
Sal-Ammoniacprewt 4000 4200 Salted—B. A. 0607 Amevican - 3+ 0 60 0 Manila - £7100 9/0/0 Kentucky leaf Com- ‘ond 
. : 70 1 ited = 3 v fa —Irish blad es 6 i Macc . £700 + 7,5/0 mon & middling 0 4 O 5% 
. ) 5 I I bl} dde s §3 4 6 
Soda Bicurb., per ton£7/5/0 0 0 R. G. iviesess GGRC an uard—lri adder 53 a4 LO 19 ‘Soeul ascd ta 06 08 | 
Crystalsex shiyptn£3/2/6_ 3/50 Australian ...... 0 5 0 64 Do kegs .... 55 6 0 0 ee tt eae see 7 
Alkali ...........-£5/150 6/5/0 Cay ; 0 43 0 53 American pails was Oo O £506 14/10/0 Kentucky strips — est 
Caustic. ........... 10/100 0/0/0 Seok A 0 65 010 Do half-barrels 0 0 0 £3100 5/0 Common& midig. © &$ 9 74 | 
Bugaricad white, cwiess 0 0-0 Cape 222 0 2 O11 | Pork—per Blbs...... 4 2 5 0 Inty 48 2d, 98 | (Good aud fine 0 43 0 65 
Foreign White .... 26 0 26 10 Singapore&Penangd 65 0 9s B ef—Aimerican per ns ate - ; a eae ‘ ae i 
Sulphate Quinine— OS eae 08 O11 anes - le 2 16 G var purposes) 0 10 26 : 
Howard and Sons | sy, Columbian . 2.22. © 63 | eee aan (37 $ to... ae oe ij 
| ver oz Vials ...... 22 Zanzibar ........ 0 54 0 hees 0 53 0 10 14 6 urkey .......---+- : / 
| waa... 5 « £& O20 Soak poo as cnt i r 0 ¢ Canastiz 0 8 0 0 4 0 ————— . rial) 5 2 0 10 / 
}] German, Minfactrs Ol 0 0 Mauritius, drystd 0 5 0 7; Goud 0 57 0 56 0 Japanicign mae @ a 7 a / 
1 Do 2nd hand ...... 6 84 C 8 Madagascar 0 53 0 GB Englis 6 0 76 0 cae 7 3 OO | QUIMR -orerenennners ee 
Sulphate Copperip cu. 24/00 0.0/0 Capes: 0 62 Olcg United States ra ae Maulls in oli heevae O°@ GG bam ee 06 66 : 
Zine, cut .... ... 1600/0 0 0 Buffaloes— ; Gloucesters........ 90 00 So ea 9000 Soedient acts seasteees aia ik ja ‘ I 
Sulphur Flour ...... 6 44 6 6 Singapore, &c. Wilts, loaf ........ 76 © 73 0 Argentine C s 3863 16 wp j 
Do Roli .. 63 7 6 HOPS, Eng., 1905... New he: dand c 0 00 19 00 reste cam! | ! 
Vermillion, Chinese epibs . €:6 | we. Eges—F reneh naeeen 9017 6 96 36 Manills Exacta shan etwas 20 6 : 
English. ae oO Fore Bae as 0/0 SGGHON c..cecscccce 20 6-14 6 0000 Cin: dake é et 20 up | H 
COCHINE AL . SR asteue Ss oa INDIA-RUBBE R= Hunga rian .. 8 6 ll 6 1 1 9 Cigars, dui ee seeet Sa ; 
COTTON— ' ‘ Para, tine, hard .... 5 54 0 0 cee Steiner 3 9 6 W ae ee eee of 240 Ib. 
Good West. rn, cif. 0 5 0 0 INDIGO—per Ib— Russian ienwaaeee Gre 6 73 00 Seosena ae inaas aid : z14 10 
COALS—Best,perton15 6 16 6 Bengal,: ood red Vio. 3.5 3 6 — oo > a ae 69 70 > Crys 4 3 34105 Half-bred a nes e - 
DRUGS— Mid. ord. Violet 3 3 3 & | penntenet , 7 @ 5. No, 7400 —  wethers 12 5 12135 
Aloes, Fine E.1. pewt 20 0 80 0 Low togd. ordinary 2 0 2 6 a 2¢ — a ; 0 0 5 Do No. 7 193 ; 0 Kent fleeces .... 12 0 1210 q 
Cape, good to fine.. 24 6 25 6 Madras,Velore,dryleaf0 0 0 0 Basse 69 7 9 Cheated 1 15 7 14 7 South Downewes 
Aniseed, China, star 55 0 60 0 NNN Soa iinaesces 6 2 0 6% 69 Crvabsie. 15 7316 Ts and wethers .. 1310 1410 | i 
Balsam Peru, per lb 4 0 4 4 Kurpah, good mid... 111 2 ¢ } 6 74 6102 Piece > 09 15 0 Leicesterdo .... 1115 12 j 
Capivi ...... 16 GC Low to mid. eae ee ee ld 8 ee 46 anata a Colonial—per lb . @ am 4 
: 4 Field Siam. C 0 00 tt ae 5 0 15 6 Wie. Whadeu ante ll 21 ! { 
Bark,Calisaya Nat tlat 0 8 11 PRATHE B—per Ib Rice Meal, ton ex shp— ‘ "31 7h 12 43 ic.—Fleece super. » i ' 
g i 0 0 64 73 PF red good 7.) oe 
E.1.&e.renwd. On, 0 38 6} | English butts .... 1 1 2 4 PRONG i ccacce acess nom -0-8 69 ees et reessse 
do lo Red 0 3) 0 68) Foreign do........ 10 28 Forward 2.022070: 9 0 00 1: 6 11 9 Scouredaverage .. 111 20 | 
Camphor, Formosa . hom rresaing Hides 5G) Sail aie : ae a Greasy avr. to fair 1 14 1 2 | ' 
GE c cccxsovuwes nom preseng Ki ay rs 10 2 9 ROSIN—Amer.,com. 9 3 0 { i oO 0 0 N.S.W., Seend. avr. ) a oe on: | | 
Cardamoms, Ceylon 0 745 3 0 BABS LGN ~ Prive Y po s BE ccrvcdtavace<s 12 6 13 C€ > 6 00 Greasy average . 01:33 1 0 } ‘i 
Cantharides ..perlb O11 1 8 Australian sides .. 010 1 14 gaGO—Pearl, prewt 12 0 14 0 Bilcesq2 1, 8 Aus.Greasy avr. 0 9 0.9% } 1 
Jastor-oil.... ---. O 35 0 43 METALS—B.Copper £ s £ 8 Sago flour(best) .... 9 0 10 0 BE ob . , on ae N. Z. —Scoured avr. 1 94 110 : 
Gum be nin mn. Sam. Eng., Tough, — 8210 8710 giHELLA, per ewt— TALLOW —per ewt. li Greasy average . 010 0114 - 
seconds, per cwt 5/0/0 8/0/C Best selected . - 87 0 8 0 6,, corareggystnte marks 195 0 225 0 Pe te) sburz, ¥C .. 0000 © ape, Scoured st wper. 110 Ilill ’ 
O.banum, drops << 20 O00 6 | Bieett ..... 2.003. AO 0 0 | "es aietn iets 6 as -6 | Mee eee we sece average 910 0104 || 2 
Kowrie .. soos CO OGD GO Standard &G.M.B, 7970 C0 0 @, arnet AC f 180 0197 6 ae eee. 66 OG & usy average.... 0 74 0 8% | 
Ipec a uanha, Rio 6 0 7 4° Iron, per ton Button,sorts.gdtofn270 0182 6 Town. 56 0 0 Natal—Seoured . ae 
WING oe eaeinn cc ears 03 05 Bars Welsh Ports 7 0 7/100 haw te mene: ce . 0 187 6 on Greasy average.... 0 8) 0 &$ | 
Mus k Pod, China oz. 21 0 70 C Staffordshire Bars : = TAPIOC A—per | f , 9 5,  Crossbreds—Grs.— ; 
Ou, Cassia....perIb 3 3 3 & London ......-- 750 715 SILK— KE. I. eee rto fine 92 0 2% Vic. goodtosupr. 1 2 1 5 
Aniseed .......... 5 2 5 3 Sheets » «-.. 8/00 9/0 Bengal—Surdah, plb 12 3 12 6 Pearl....... -14 0 16 0 New Zealandtine.. 1 2 13 | 
Peppermt. H.G.H. 14 0 14 3 Hoops os ecre BO YO Cossimbuzar ...-.. 12 14 12 44 TAR—Stock 50 00 — medium i 64 1 15 | 
Opium ..... Oe ie ae «il rods ,, 715 8 5 Benga Gonatea ....12 0 0 0 Are hangel 8 v 00 — coarse... 0 10} 3114 i| 
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Div. Due Name. Cl. Pes |= = Chsng Divs. *— Next er Closng oO " r § < 
Quarterly... Consols 25 /, red. 1923.... 89 E94 | =o “% Pres. Due. 7m Draw. Name. 9 drices, SOINART SUARSS AxD Dreems, 
De --» Dofor Acct. Jan. 4 6&9 89; Ja. Jly. 4 |PoorD.|\Chiliaj 88 Cy 98 sia tame . ~ 
Do .. 23%, red. 1905... 944 4215 Rio de Janeiro (Fed. Dist. of)| * $2 |Ja. Jly. 4 P.orD Do 1886 ~s 3? 99 Name. loss 
Do -+ By ted. 1 190 Sn <4 i808 7? 84 t pen de Pamene es on — wala o 2 nq a: 4 Por. Do 1867 ....44 96 28 110, er 301 Great Northern Pref. Con. 2023 3 
Be eet se ns cae Fe arenes te ee eee © || coe ie eee eee ‘ivy €¢ it 
Do Do — do, 1907 ........ 300g i] Loan Debs. 1929, 91 96 |AplOct :: ** | 0 1808 77. 44) $3 98 | 1146-668] Do Bluntil ey too seit 
Jan. July... Guar. Irish Land 33%” ‘go'0ct | (Timaru Harbour Board Debs.l1914|100 2 |Ja. Jiy.| .. ** | De 1996 8 10r; 25 31,788, See Guo. cee oa) 154 
Quarterly... 3. Local Loans Stk. 1912 93 99535 Wanganui (N.Z.) Harb. Bd.../1905) .. MayNv .. -. (ChineseSilver i a 2,564,383 Highland, Ord. ‘ta. a _ 3 
0 .. 22 Natl. WarLoanrd 1910 92:58: }} Westport (N.Z.) Harbour Bd.}1925 101 3 Loan. 18947 3,300,000 Hull, Barnsley, &c., Shares a6 
Feb. A’ ig.. Aunts. 1908 (Red Sea Tel) 23 23 IneDec .. DoGd Ln.'95 6 18,369,652 Lancashire & Yorks. Con 103 7 
April Oct... Canada Gov, Inter ‘) Ee * Redeemable by Drawings. Apl Oct 36an ndwgs Do Gold 1896 5 3,331,980 Lond., Brighton, &e,, Ord. 139°41- 
a col. Riy., 1908. 6100 3 MarSep .. a Do Gold . 44) 98 3,18 e820 Do Pf. { Df. rec no div. 11156 58 
AzrthOet | Bo Hind 810: S218 | COLONIAL & PROVINCIAL 252, iin ooinn(Goimitistats | Stet MABE POE CaRiAE il) ae 
1 Uct..) Do onds, 19] Ss 5 Ap c 1U, Q ann Costa tica J §2 53} o 39 yo Con. ights Certs... + 
Mar. Sept... Ezypt. Govt. Gta. 3 ico} 1;) GOVERNMENT SECURITIES. (Apioct “from 1917 Do Bt .... 25 42 43 /11,259;282 Lon. Obathan & Den ask ry 2, 
April Oct.. Greek Guar., 1898, 2 67°99 as - ; JneDee .. - Danish, 18943 0 92 '32,884,615 Lond. & N.-Weste ‘rh, Cons. 10: i 
Jan. July.. Mauritius 3 Stoc k , rs All —— Name. Closng M; Nv Sus p'd ) Egypt. Unifd.4 1034 43) 8,403,578 Lond. & 8.-Western, Cons. 162 6 
May Nov.. Transvaal Govt. . 984 82} a ve. P Prices. Api Oct Jul y,’85f | DoGov. Pref. 34102 3 ) 4,446,200, Do Pref. Con. Ord, 107 3 
Feb. Aug.. Turkish Gtd. 47%, 1f 107 2 \2,045,76 Ja. & July Brit. Col., Ins Apl Oct. oe Do Ins. Stk. 34. 98100 | 4,446,200 ote Def. Con. Ord. ...77" 56 57 
April Oct.. Bank of England Stock 292 £95 19091 .. 3 | 86 68 |JIneDec Pur orDweg| DoStateDom4) 10? 5 | 1,660,580 Lond. Tilbury, &c., Cons... 144 46 
Quarterly... India Stock 35%, red. 1931 1044 42 | 194,500 Ja. & July Brit.Gnianaln 4 104 ¢ Apl Oct .. ee Do Daira ..4 5,731,830 Metropolitan Cons, ot gpelas 
Do ..| DoStock 3%, red. 1948 96964 2,549,100, My. & Nov Can. Dom. Rly Ja. Jly Dec. |Greek, 1881..5 51 52 | 2,640,914 Do Surplus Land Stock.’ 5°97" 
Do -- DoStock 24%, red. 1926 7938 } 2 1905-6-8 ....4 10) 2 Ja Jiy Dec. | Do 1884 ....5 | 531 3.010.000 Metropolitan Dist. Ord . 35 36 
Jne. Dee... Do R pee Papr. 34.454-5 64 y.& Nov Do. Inse. Stk 4 100 2 /Apl Oct oie Do Rentes..4 79 40 {36,333,315 Midland, Pref. Consol Ord. 684 9! 
Feb. Aug.. Isle of Man 352 Debs.... 101 a. & July Do Red. 1910 4 103 £ |\JneDeec .. Nov. | Do'90(P.L ar) 5 69 £0 '38,426,771, Do Def. Con. Ord... 735 4: 
a. & July Do Inse. 1910 4 102 2)Ja. Jly. PurorDwg, Do Monoply 4 | 5t £2 } 8,353,285 North British Ord. Pref. .") 773 gf 
CORPORATION STOCKS. & Dee Do Dbs1909-386 34100 1 Qrtrly. PurorDwe Do. Fdg. "985 49 51 (10,775,770 Do Ordinary ... "| 46 sf 
(United Kingd ) & Dec Dodolnse Sk 34 100 2 Ja. Jly. PurorDweg Do Rly. Loan 4 | 92 92; 30,704,070 North-Eastern, “Consols , 1453 53 
Ce SNE COM. & July Do Rd.1910-35 4 105 = /JIneDee 4 Dec. Gantemala..4 36 74) 2,034,400 North London, Consols. .. .123 93° 
Pres Am Free of Stamp Ch & July Dolns.191 -35 4 102 3 Ja. Jly. none os Hungarian 3,494,650 North Statford., Con. eae 302 4 
£ Duty. .& July Do Ins., 1938 3 $7 98 } GoldRentes 4 96 97 524,887 Khymmney  . oo. (2lL 26 
27,784,6C9; Metr WaterBd..B,1934 3 2 & Oct Do Tns., 1947 24 ,o9 87 |\Ja. Jly. .. “1 Apl. Hungary,1895 3 | 80 83 2,553,635 South-Eastern, Ord. ...| $9 91 
16/926 636 Setarssty 7 19 0s Sapa & Oct. Cape 1” dgs .. 43 101 3 Ja. Jly *Dec. [talianlrr.gtd6 116 13 | 3,8 Do Pfs Df. ree. no “div 12? 2s 
10°815,923 Dot? Stuck 33 1C} & Dec Do 1879...... 43100 2 jJa. Jly “Dec. Do 1862. Ma- 31886:290 Do DEA until6 is pa. ai) 53; 34 
7'551,855 Do 2s” 1919-490. DPD pee) Be mee” 2 aed bite prema Rail. § 100, 2) 5,192,500 Taf Vale Stock” 1889: | 80 81 
v9 ; 25 ene gets 2 2 ‘ eC 019 102 1e Dec eae | 8a ; 0,000 Waterloo & Cit Ord. 8 949 
oo ane one ppneen Comey, 1920 23 8) & Dee Do Inse., 1923 4 102 4 |Jne Dec D» Sterling 4 | 2) 2 x City, Ord. Beh.’ 0 S 
oC a ee. a : s25 : = pe < sik 83 . = 7 Apl Get Do Stg. lst c LINES LEASED AT FIXED RENTALS. 
OS," }. OF LONGO 34 100 & O% o Cons, Ins. 1 5 Series ..6 |162 2 
s . a h. Stock, — Oe sivwx 2 8l 7 a2. & July Do Con. Ins. 34 973 Fb Ang Do ee 1 orl 7 Name Leasing Cos. Cl Pres 
OD 0 sitet tune’ a S S 8 Feb.& Aug I eo do 3 f Ja ly s D andser +45 965 6 Birkenhead L&NW&GW 120 22 
3°65 aiiciaakoes ica soda” Sais : b.& At 1g A eylon Tnsebd 4 Apl Oct) 4 Sept. Mex. Int.Cons London and Blackwall Gt. Eastern 129 31 
an he : - 346. Sb % : & Nov Do Inscribed 3 ‘ S Silver S14 2 Do 44” Pref. . Do......../129 31 
1550. 0! De 1996 19 3 Feb. & oes Jamaica Insc. 4 102 11 | Qrtrly. Pur orDwg DoEx.C ons. 10 Nottm. & Grant. R ‘& CO. Gt. Northn. 117 13 
"O31" ataainicn ite. 198 2 Ja  & July Me iwnitoba 1910 5 1 S Ja. Jly : .. |Nicrgua., 1886 f : 
1.95 ’ Bradt ord, ha . 5 es b & Aug faurits.In 1937 4 l } i1 May Nv Pur orDwg Norwegian .. % 3S 8 DEBENTURE STOCKS. 
+ ( ead at ee a 1706 Tar. & Sep Natal 1919... 43105 7 Fb.Aug Pur orDwg, Do 1888 .... 7 89 iS 5 . 
1 vege oh es 82 My. & Nov Do Cons. Inse 4 106 & |Apl Oct .. oa Do Bonds 10C 2 i on Name. Closng 
pice, 7 7 ae Skee © Ap. & Oct. Do do 4 te Ja Jly .. ‘Dec'96 Paraguay, '86 » 5C Prices, 
' Cardi St a a Jne.& Dee Do Inscribed 3 : 101 |Ja. Jly. Pur orDwg Portuguese 692 94) 1,220,031|Barry .............see0s 3 | 90 92 
Rak be Mee ’ Ja. & July Nwfdind., 1941 34! 94 96 |MarSep none .. (Russian, 18225 7} 346,673 Brecon & Merthyr A.... 4/106 @ 
0 Cheltenham, 1971 ...... 3 Ja. & July Do In. 1913-38 4 i101 3 |MayNv 14) prch’s! Do 1859 ¢ 556,498; Do B.... 4100 4 
roydon Corp, 1940-60 i Ja, & July New 8 Wales, - Qrtrly... Jan. | DoCons. R.R. 10,434,291|\Caledonian .........00. 4 |122 24 
eee 3 t -1905-10...... 4 /1€1 5 Bonds I, .. 4 Sh BEl DBD UIOCAPGIE oie cdccccscescsscy @ La Oe 
2 Ja. & July Do Inseribed 4 1 7 | Qrtrly Jan. | Do doll ..4) 84 25) 644,440 East Lond., 2nd chg. A 4 |102 5 
3 Ap. & Oct. Do Inscribed 34, 992 05) Qrtrly . Jan. | DoTlll......4 | 79 88 250,000 Do Whitech. Ext, Gd. 24 61 65 
a 3 Mar. & Sep Do Inscribed 35° § Ortriy.| .. oe Dot” Rentes 4 | 74 78 723,333| Forth Bridge .......... 4 \138 20 
Dilceods i. "192 24 Ap. & Oct. Do Ins., 1935 3 | 805 73/May Nv "15 *Aug. | Do(Nic.Rly. 4 82 | 2,296,123| Furness ............000. 3 | 87 89 
4 D s orp. Cock, ivel 2 00 Ja. & July N. Zealnd. 1914 5 108 10 }IneDec .. | April | DoTranscau.3 | 65 €9 2,607 Glasgow & 8.-West - 4 1122 ¢ 
.! a “ “— ree 3 pee Do Cons... .§ 10C + | Qrtrly April Do Bonds..35 71 74 9 eee arent Cental . 44.131 35 
— Ty] basnanone 3 My. & Nos Do Inse. Stk. . 1 7 \Apl Oct June Do Dvinsk & 17,726,868\(Gireat Fastern .......... 4 120 22 
M poo! op. on cS Ja. & July Do do . oh Vs Vitebsk et 73 Bi 14. 444,313. Great Northern ........ 3 | 92 94 
: nee ted., 1941... 3 Ap. & Oct. Do = do1945 3 862 72 Qrtrly Dec. |San Luis ....6 i  }11,659,479 Great Western.......... 4 [123 25 
, Ne dle wees soar? 33 My. & Nov Quehee (Prov) ». - |Apl Oct “Aug. S.PauloProvof 5) 98160 f 2,717 RG ca rceckcoeneaetent 44/137 29 
re ag te me 356 S 7 ; 1906 ........ 5 |I LY i Ae July ServianUnfd. 4 | 80 84 BONO DO cic sscesccccesscses Oma 
a516 185 NottineInme Gun Bis Ja. & July To 1919.00... 45 102 4 Qrtrly. none". Spanish4 Bds4 | 912 2 1,524,851] Do.........c..cc+ers 28] 22 29 
vor S07 potting — 2 tk.. 3 oS 2 Ja. & July Do 1 12...... 5 108 z Apl Oct *Jan. Swedish 188034 96: 8,914, 487 Lancashire & Yorks .... 3 | 32 94 
a cnn a Bed io 3 s. | 6 Ja. & July! Do 1928...... 4 1 $$ Fb. Aug P.orD.| Do 1888 ....3 | 26 88 814,000 Lomdon & Blackwall.... 44/124 26 
eee 710 Real 2 - 1 on 1927.. 55100 £ | § lar. & Sep DoS¢ Bds.1 ~4 4 103 5 Apl Oct ..  P orD Do Con. 18943 91 9. 1,306,239 London, Brighton, &c... 4 {120 22 
308 oe an eee rc Wo , 32103 7 1.89% Ap. & Oct. Do Ins., 1 73 8 8& /Fb.Aug Dwg 1920 Do (1900) 4 5,303,470 Ne ey eee 44/134 36 
20 oe upt 3" or. 1915-45 2y & 83 10267400 Ja. & July it nsland, aes till 1LOthen 34 101 3.) 5,522,670 Lond., Chat., &c., Arb. 44/128 30 
28'947 Sw: aan 1 ee aehtes 3 | oe 2¥ > 98 a 15 oe 4 i02 2 AplOct 4 ‘July Turkish, 1891 96G,674| DOB, ..cccccvccccecves 45/124 26 
Ls os . a 7 orp. tock 3 102 4 27,90 Ja. & July D ) In l 15 4 ite 4 Egyp. Trbte 4 1033 $4 370.711; Dol879 ... nesecee tne 
1231472 Dolgs =| 95 a Ja. & July Do Tns., 19244 103 § |AplOct 1 ‘July | Do Bas, ET. 34/202 21 38,898,096 Lond. & N.-West 22... 3 | 98100 
SER eho Tacs, con a. Lae ee Ja. Do Ins.1924-30 34 $8.69 |MarSep 4 Aug. Do Priority 4 981C3 | 1,110,432\Lond. & 8.-West, A .... 3 | 94 96 
pigan ‘ orp. red., 1921. 3 8? 89 Ja 33 985 9))Jan Jly .. Me Do Ln (1902) 4 | 94 99 \15,1035,$81|_ Do Consolidated eoeee 3 | 94 96 
595,098 Wolverhampton Cor. 53 102 4 Ja . 3 5 6 MarSep .. Do Unified 4 993903) | 995,920!/London, Tilbury, &c, 4 {116 18 
ae c 0 Ja. : Qrtrly , Oct. Uruguay Bds. 34, 70% lz 3,60} 1,278|Metropolitan ........6. 35/102 4 
i Subject to Stamp Duty. 191 18 ... 6 102 20 | Qrtrly. dyly. PunPr Do 1896 .5 | 953 6: 335,214, Do 34,100 2 
2 34] a oe ee 24 2  & July Dol aie 5 104 13 |Fb.Ang Pur chase Venezuela N. 1,211,625! Metropolitan Dist. 6 |150 §3 
se = ta , s08F . 4 oe a. _— og: ae 1916.. 4 1G. Pits ale Cons. Debt. 3) 51 52 m ar a elise Renee Re ERR EAET OOS 4 (101 : 
100, 1 eos ‘ ve p. & Oc 0 1916 .4 101 5 3,8 SIMIGIAIG 5 ccscescccesca Mat ee 
1,574,6° 6 Leicester, 1919-44 3 | 8 6,2 p. & Oct.. DoTns.1916-36 4 1€2 4 | The on wings are yearly in the case 15,617 152 North British ... 3 | 92 94 
5,574,869 Manchester 4 126 28 [1,55 p. & Oct. Do Ins., 1924 4 |105 7 iene «ks to which asterisks are prefixed. |23,148,030 North-Eastern.......... 3 | 93 95 
974,947 Dol 328 psn ev ewebeaer 3 93:95 (2,5 a & July Do do 1939 3499 100 | In almost all other cases where there are 064, ee North London.......... 44/134 36 
3,568,628 Shettield, 1925 .......... 3 1 a: a. & July Do do 1916-26 3, 8¢ 87 | drawings they are haif-yearly. 2,745,990 North Stafford.......... 3 | 90 92 
76) | oO er 19] 4 7 , . . 9 Suu ey -erpe 
a : er oo oa : a ni, No tte rest has been paid on oe Cute 1 PH a anya do : i ; 
zac eager oe Tne 1990.40 ca og | Rica debt since Oct., 1901, and by the cam eeal™ 9 a —* 4 
CORPORATION BONDS. _ tEFuly Potustegodg ¢ ree g | tetmsof the last arringement the bond- | Sagoes, oe: aera Sieg 
(Colonial and Foreig i. Mar & Sep Trinidad Ine 4 10] 5 | Bolders revert to their original position 92'S pees © R499 
Foreign.) 53 to nten “Serge g oa 101 3 | and oe entitled to interest at the 1,526,258’ Tat Vale 5! 89 OL 
& ZS Closng . way Ln. ‘814 101 2 rate of 5 per cent. iv ‘TEE 2 1K 
- Name, © lpstccs, Ap. & Oct. Do bn. 82-3 : a ito 4 GUARANTEED SHARES AND STOCKS. 
4 | Alexandria (C.of)Sterl.4 Bds.. * 1045 64/3, Ja. & July Do Inse. Stk. 4 1 i 2,131,104/Caledonian Cons. Guar, 4 |121 25 
6 Auckland (City of), 5% Debs., 1934 | Ap. & Oct. Do Inse. Stk. 4 100 3 FOREIGN STOCKS, BONDS, &c. tos OOK Forth Bridge .......... 4 118 20 
has 3 109.11 14 Ap. & Oct., Do Inse. Stk. 4 102 4 (Coupons payable abroad.) 779,125 Furness C ‘ons, Gtd. .... 4 {111 33 
5 Auckland Harb, Bd..§% Debs. 1917103 £ (6.0 Ja. & July Do Ln. of 1885 4 105 5), 935.450 \Glasg. & S.-West. Gtd... 4/119 21 
5 Do 57% Debs 193- 10 11 5,000, Ja. & July Do Ins. 1921-6 3 3 3a | Divs. ta Next Name o ClOSNE 1,066,083 Great Central lst Pref.. 44 124 27 
4 Bloemfontein(C.of)4% Ins. Stk. 1934 97 99 |7,000,000 Ja. & Jniy Do 192: - 33,9369} Due. | atm Draw x : “| Prices 1,797,428} Do Rent Charge ...... 44117 19 
4 Bombay (City of), Imp. Trust 2,107,000 Ja. & July Dolns 1 911-26 4° 1 2 Ja. Jy. Dwegs. Argentine Natl. 478,031 Gt. Eastern Rent _C hge. 4 116 18 
Gua. Debs 1959104 6 993,353 Ja. & Ji ~ Wtn. Aust.Ins 4 1 Ced. “*B"..7 444 55) 4,966,596 Do Consolidated, . 41157 19 
43 B. Ayres (City of), Bonds . * a9 95 {1,876,000 Ap. & Do d 14 1 : .. Aust.SilverRt 510C 2 3,435,740 Gt. Northern Perp. Gtd. 4 120 22 
; Cape Town (C. of), Ins, Stk... 1952 100 2 ate My& Non te do 1 3 ‘ . Ze Paper ..5 99202 | 7,610,878 - wae neces or H 152 a 
Cape Town Suburbs, Muneipl .750, 7. & Nov Do 1915-. - 3 ; a do Gold....4 98100 17,904,062 yo Consolidated Gtd, idl 
Waterworks Ins. Stk 1931 100 2 yoy , - Dee Do 1916-36 .. 3 -. |Dutch Cts.ex. 596,012 Lancashire and Yorks .. 4 120 2 
‘ Christchurch (City and Dis.). . 1926 122 5 \2,500,000 J: July Do 1927 . .3 7 , ‘ 12 interne M 78 80 | 1,965,860 London, Brighton, ms >a en a 
Christnu'a(C.of) Ster.Loan,i900 * 101 3 =| Qrtriy.| .. sie Trench Rntes 3 9810( Cons. Guarantee 148 § 
34 Copenhagen (City of) * a2 Qt FOREIGN STOCKS, BONDS, ‘an Qi trly. os Do do 3. 97 99 {15,100,406 London & N.-W Gtd. .. 4 122 24 
Do 35 ¥, Bonds of 1887 * | 83 92 (Coupons payable in London.) Apl Oct .. GermnIm.Ln 3 875 &4\  797,980,|Lon. & S.-W.Cons. Gtd, 121 23 
4 Do Bonds of 190t . * 101 3 . bay Ja. Jly. a Do 1890-4 ..3 2&8 $0 350,000.Met. District, Midland ] 
5 Dunedin (C. of) 5 % Cons. Bds. 1908100 2 | Divs. * 5 Next . Ciosng Ja. Jly. .. Pur Italian,ex25f5 105; ¢ Rent Charge. ... 130 12 
4 Durban (Boro’ of) Ins. Stk.1951-3.1c0 2 Due. 7a Draw Name. Prices, Ja. Jly. .. .. |Prussn. Con. 34 99101 | 1,250,000) Do Perpetual Gtd.. beats $6 99 
Bast London Corp Ins, Stk 1954 2 jJn. Dec) —— | Nov. )Argntne, Rail Apl Oct .. es Do 1891 : 3 8! 89 17,944,721 Midland Guar. Pref.....'24 76 78 
treymth (N.Z.) Har. Bd. Gtd. 1925 3 =o oan, ‘81 6 Qrtrly. | .. -. |U.8.Fnd. ,1907 104 9 | 7,62. 3°75 North Brit, Con, Lien . - 3 90 92 
4 Hamilton (City of), Debs 34 1 3 | Qrtrly so Sept Do 1884 ga Be a: oe -- | Do .4 134 39 | 2,444,129 oe POW Ds ssescne 4 118 20 
4 Johannesburg Mun. Inscribed Ja, Jiy.| &2| Dec. | DoN.¢ se ik = jowee “2lya, Jly.| »- 2. | Virginia Fnd. 8,466,903 N.-Hastern Cons. Guar... 4 121 23 
Stock 1933-4 $7 \ . ia ” | Ext. Gv. Bd. 5 (13 Conp Bnds. 2 95 28 68,500 North Stafford, £20 paid § § | 29 3) 
: Lytteito m (N.Z.) Harbour Ba 1929 118 2: |MarSep - Sept Do tnt. Gold ee RAILWAYS oe soo! De oo" Annet Gt i at 13830” 
felbourne & Met. Bd. of Wks . = = roan | 4 : 8 yo Consolidated Gtd 8 
4 Debs 19291100 2 | ° ; . > @ . 2 . 
4 Melbourne (City of), Deben- ee ae —_ i yok a Bas. 4 ORDINARY BHARES AND STOCKS. PREFERENCK SHARES AND STOCKS, WITH 
“sauna Si 1915- 20-2100 £ te Sly. ze oe = —e a BC 5 Pres Am a Closng, DIVIDENDs CONTINGENT ON THE PROFITS 
& ‘Melbourne Harb. Trust Com. Qrtrly.| 25 |P.orD. Fundg. Loan £ Name, Dilaas OF BACH SEPARATE YEAR, 
5 anne - teens: = 08-9 105 5 Gold Bonds 6 899,018 Barry. ea oe £ 5 
idee tee ta eel |) ee 2150 Do Pref. Ord. 47, 103 6 | 898,760 Barry First ............ § \143 45 
ion Brrr "aot laaeliee AprOct| .. -- | Do 1899 .... 4 : Do Def. Ord. .... ¢ £3 96 | 1,080,000} Do.........-sseressrees 4 115 17 
5 }Mexico (C. of) 5 % Sterl. Los 1 i > 6 Apr Oct +: Do Law3,655 4 6,787,827 Caledoniar Ore linny. > ae 3,579,935 |Caledonian, Pref. No. 1 4 |116 18 
§ |Montevideo(Cit y of) Red. Bde. ie 4 Ja. Jly Suspd B. Ayres Wtr. ee 12,672,0 Do Pref. Con. Ord. . | 72 733) 2,946,341; Do No. 2 4 |11E 17 } 
3 Montreal (C. of) Perm. Deb f o7 a S'ply & Dge 5 1023 33 12°672:070 Do Def. Con. Ore. . 414 12/°1,639,890! Do 1878 5 1142 44 
SP ees cae tae Ek hs a Qrtrly. | oe wl one — 026 ‘ ae = oe dl ” 22 “4 satan oo is ; 116 16 
Reeitnte bh matec Ronde 1999 10 a 20an - 44 Ye 9 00,000 Cardiff Pref. Ord...... 9° 10) 033,648 yo Convertible ...... i119 2 
en ae 3d.” 1990 107 IneDec =& | Do 83 Loan 45 96 22 ) 1,953,208 Central London Orda. Stock) 93 95 | 1,300,750 Furness, Con. Pref. .... 4 |107 9 
6 iOteas sharbouy Board, 1881. 114 Ape Oct Bee Do 1888 -... 43 91 93 | 1,330,000 City and South London. 44 46 | 350,000 Do Pref. Stock A...... 4 [104 7 
fs Satan te Ben ae | Do_ Bds. °89 4 863 74, 3,240,799 Kast Lond lon ¢ _ Panetnar 54 52 1,892,150 Glasgow and 8. -West. .. 4 |115 17 
S| Geten Bonds rags § (eareeml F LBS || Bek cctlons |... | Bemremaineemeen, Oa Ord. -5-| 6.66, | Dinan ameremaet Bi -.* 3 iae o 
5 (Port Louis * 103 «5 IFT q Railway .. : 97% 82 6,09/,020 Glagow 'e S.W. Pret . Ord. 64; 55 1,100,000 Great Central, Pre. 4/109 11 
34\Quebec (City of) Cons. Reg iVo iE a oo ed wees 9% 98 6 = Do Def. Ord. ges 404 14) 1,000,000 rome Sasmosseeesie 5 |136 32 
era soa eg. p Jul oe © Funding 1044 54, 4,82 10 Great Central Pref. Ore 3/5 & | 1,080,000 PO TEFS vcscevccscoss 5 |135 37 
« \mena ts ater Board, Ins. Stk ce 94 by Ang Bulgarian, 88 6 iC¢ 4,834,300 Do Deferred ..........4. 185 9 | 1,500,000) Do 1876 ............. 5 |134 36 
iss. 85 / pd. seen ee A. dLy Nov, | DoStateMrt | 115,362,886 Great hastern ONAL csc acecs &7? 84' 1,000,000, Do Convertible, 1879 . 5 13! 35 
Hou nes hee , Bonds .... 6 10C} 15) 1,063,654 Great North of Scotland ..) 72 7§ 1,380,000, Do Convertible 1881 .. 5 1128 20 
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RA(LWAYS. RAILWAYS. | RAILWAYS. AI 
EFERENCE SHARES AND STOCKS, WITH . 4 . 
PryIDENDS ContTINGENT ON THE PROFITS AMERICAN SHARES AND Bonds American Stocks—Con. re 
OF EACH SEPARATE YEAR. | re Pr — Fongion RAILwars—Con. 
- = | Present Ni; . Amt. _ __N: ame. Red ‘Cl Prs Pr. Am.|— | a 
Present Name Prices | Amount. aneawe $ ee: : | or No. | & ome, [Prsoee 
2,728,000 Pen. Con. Eq. Trust 4°1914100 5 |, £ ——_—___—_—_—_=> 


dnt: 





2,797,000 Do Cons. Mort. .. 4 '1943,168 13 |. 600,000! 10) Midland Uruguay (L.) .. | 23 25 
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178 8 oO Jo . > 
7,178,082, Do Non-cum. “Pref. ns 179,993 10\Costa Rica ... 24842 | 100,000 = Nat. of N. Zea., L| 74 24) 5 


£ j 
oo, 000.Great Central Pref., 1889 4 97 98 67,607 Al: seine nG.S nA. 6%Prf.| 10} 12 3 19,467'000 Pe nnsyl. Co. z 9 
19990'000/ D0 1801... .eeseeeeees 82 84 | 156,600, Do BOrdinary.’.... 10 | 44 2 15,998,900 Ibo Girs oo jet Me 34 rere 0b | "zr7:300 100) moe, Debenture Stock | 92 35 
3,100, 000i Do 1894 ......-.+-eeee 3 72 74 | 805,200 Atlan. Ist Leased Lines 2,563,000 Phil. & Read. Ext. 9 105 | hoqzaua (Brazil) Deb. 
11,866,708 Great Kast., Con. Pref... 4 116 28 | Rental Trust Stock! .. |1054 94 In np. 4 1947105 9 i ,691,500)100 M MS Oe Sadeaedene 101 3 
1,365,000 Do 1890 ...ccccccccces 54100 2 3 18,786,000 Pitts. Cin. &.G. Ras. 44/1942 i12 16 2,909,000] 109 Mecowiina 2td.57%\ 34 99 
1'500,000}_ Do 1893 ........--. 0 34)100 2 | seaae 000 Atchison, Topeka, &c. “ $0% 14 |66,232,000 Reading Co. & Phil. 1 cow-Windau Rybinsk 
12'819,520 Gt. Northern Perp. Prf. 4 138 20 }114199530,_ Do Pref. ............ 100 107 8 and Reading Gld. } 21,437) 20) Guar. 47, --..-- o.-- 79 82 
11,849,487,Gt. Western Con. Pref. 5 |150 52 | 124262000 Baltimore and Ohio ..'100 |116} 74 Bonds, 1997 7 4 19971 Namur & Liege ) By the | 
95,400,906| Lane. & York. Con. Pref. 3 | 89 9i {59,365,900 Do 4% Prf. Stock....100 |39 91 58,997,000 St. Louis & 8. Fran. 4 {195 1C2 4 8,039) 20 td. 14f. p.an. } Belgian! 124 34 
Soe ais L., B.& 8. C. Con, Pref. 5 144 46 {62,793,700 Chesapeake and Ohio 100 | 364. 3 |20,000,000 st “Latsk SAW. Lethht & ldxaleeise | 120,007] 10|Nitwate Hater cy tovme| 27.29 
2'882.000, Do 2nd Consolidated 2 143 48 (29,921,000 Chic. Great Western ..100 | 21” 2 | 8,000,000 St. Louis Rdg lst Mt 7 1929 r40--g | 85,5931 10 Nitrate Railways, Lia | 148154 
7,727,366 Lond., Chat. & Dov. Arb. 44 $6 8 {11, 372,400 Do Preferred *‘A” ...100 | 77 80 |19,533,000 St. Paul, Mir i 9140 5 | 55503 0| Do Preferred Con. ....) 21 a9 
869,532 Do 2nd Preference... 62 64 |27,577, 000 Do4/ Debenture....100 | 88 9¢ Mani. Cor : ere. 441 j1286, 800 100 De ree Oot... 3 
93,f00'e20 London & N.-Western.. 4 121 23 {58,183,900 Chic. Mil. and St. Paui 100 /1843 54 112,000,000! San Anntom te i Ane 12|tS5 us 27 0'000| 10LN oe at etor®. Bonds, § 1c6. 8 
et'g01 London & 8.-Western .. 4 12¢ 22 |48,374,406 Do 7” Preferred... 100 |360 200 |, Pass ween, 4 1943, 96 § 40°00] 10| Decay peepaay Le Ord.) 153 44 
1'999'836 Do do 1884........ bee oe les 700 Cleve. & Pittshe, Gtd.77) G9 | 80.94, (28,818,500 Sonthern Pacific’ 7.7 4 (roto! g0 "5 | S840 |1001N- W. of Uragany. 1.67 —_ 
BUGS). DOs cen cnese ses acces OH1C4 6 |38,900,000 Den.& Rio Gnd.C m.Stk.'100 | 393404 ai.ste 000 Sth. Pacific ofCal.ist os 040/100) N.-W. of Uruguay, L.,6 
1'204'100 London, Tilbury, Ke... 4 115 18 |44,345.800 | Vo 8, Preference. ... 100 | 903 i Cons. Mort. 6 (190 5-37 | 293,081|100| DoS} awit Preference == 
2°611,558 Metropolitan Pref. . 34/100 2 |11237890C Erie Railroad ........ .. | 488 98 41, 177,000 Southrn. Rly. 1stC .: 398,000 nd Preference 11 13 
T0715} Do A Pref........-.-- 33.99 1¢1 |47,892,40C Do Ist Pref. 1....... "* | go" °$) 7,000,000 Term. Rad. ee 2 (2.806436) BOlNosth ce oe peocks Se,/68 160 
11219;768| Do Convertible Pref.. 35102 4 {16,000,000 | Do 2nd. Pref........., .. | 744 5 Lonietiee Lane. 6 44°57, 20|Northern of France, 
1210 OF OO tattict Ex. Pf... 5, 84 88 |95,040,000 Mlinois Gentr: - “100 198% @n? (22,089,000 ‘Te ras "e Bact s ae 4/1939 113 16 4 668'910) 20) Ottome aniiearr. to Sain) 1838'S 
et. District EX. Pf -- 8 55 95 [t0!000000. Do 4 Lasd, Lane Stic, 100 (108. 8 “xa acific 1st |}:668,810]100) Dot “1stDeb. Stk., Red.| 97 99 
54, 278, 668 Midland Per. Pref Se 60,000,000 Louisville & Nashville 100 1554 64 | 100000000 Union to icifielatRid 2000 120 25 13174778 100} Do5{2nd Do ...... .../10% 6 
3,850,198 North Brit. Con. No. 2.. 4 115 47,844,100 Mexican Central, L. .. 100 | 2&4 6h & Lnd. Grant Bas 4 8 a 7OC/I60 Ottoman of Anatole, 
sor des) Do KE. and G. Pref... 4 128 30 (56,100,300 Missouri, Kan. &'Texas 100 | 388. '87,257,000 Tututante shale 2,239,560) Red. 57. «...-..+.-+; 95 99 
418.505) Do Conv. Pref. 1874 .. 5 13S 30,063,600 National of Mexico Pf. 100 , 395404 | | 721250000 We oh aie G oo ( ; on 150 3 < |100 ene” Smyrna, and 
2,290,889! Do Irred. Pref. 1875 .. 44128 $0 | 152252000 N. York Cen. Div. vay. |11,618,000 Wheeling& LakeRie 4 {1949 90 94 | 75,000 | 10|Rio Clare S Posie” |9sh 6 i 
04.8 do Conv. Pref. 1015 .. 44 128 i sondon 4s 14 ( 56 | si . v4 fos } oS. Paulo 
606,728 Do Conv Pf Stk, 1879 5 138 30 (58,113,982 New York, Onte &e- 1100 |38 44] .#|8 600,000|100! Do 5% Deb. Stock 
3 Na, ee es % 123 25 \66,000:000 Norfulk & Westn. Com. 100 | 85 63 134,000 panne Sees. He ) 38,870) 10 Royal Sardinian ... i 
Do po of 1660. 01 4 123 25 (23,0000 Do Adjust. Pref., 47 100 | 98 6°| 526,000 Do Ge ac Sthrn, 6 |1906101 4 6,505) 10 Do Preference Bec ge I 
Do Con, Aug. 1892 .... 4 123 2& |$83000000 Northern Pacific .......100 ,208 1i ) _ 748,850 Ala., N.O.T nig © Db 5 1927104 6 | 35 79; 20! DoA D vecccocccecece i 
£23 3 Nowth Eastern, Pref... 4 119 2% | 301482000 Pennsylvania 80 |733 44 1,048,300, DomnaDenens— |toavlies -B 11,811, 254) 20} , Do BS) weiss se eee j 
00,000 N. London 45 7% (max. 5) § 127 23 /19,714,286 Pitts. TF. Wayne & Chie. 1,791,400 Allegheny Val. Guar. easlans te 977/100 Royal Trans-African 1st ; 
250,000, Do 1875 .... “2 123 26 7/Gtd. by Penns. 100 |180 88 | 805,200 ae . ticls the Ln, ene 24 ae Pees  % { 
3,043.583 N: Bt 1876 iso Gowa 3° 87 89. |70,000,000 Reading, &e., Com 50 | 7037: Trst..4° Mt. DI | 242,800/ 100 Salvador Prior Ln, dvb, 10: 3 ‘ 
‘ s 1174 14 128000000! Do lst Pre? pone) OF | eae Trst.,4/Mt.Db 4 | .. 101 3 |, 659,100}100! Do Mort. Debs. 57 924 35 h 
3090’ Rhymmey ........+--e+ 4 114.16 |2&000,000 Polst Pref.......... 50 | 46 48 | 1,053,200 nee Bond 34/1950 10 3,000, 0 A 24 35 , 
580 S.-Kastern Con. Pref 122 26 |42,000,000 Do 2nd Pref. ........ 80 | 42 60 | '500,000 Do Ist Mort.” ¢-l1981 166 12 | *zso'o00lton TAY Detect. L. aii: - 205 x 4 
Do Preference ........ 139 4c |88,937,900 Rock Island .. "*| ™ | 24 5 | 1,200,000, Mexican Int. Rird. 7 . ebenture Stk.|1 4 
719175, Do Vest. Comps’. Stk. 4 112 14 | 2,490,000 St. Lou, Bag. 61st Prf. 100 130 35 | 2,781 600 ete Int. Rird. 4); 100 3 |, 198196) 20/South Austrian. .,....... 45 Ss 
f ) 16 1 400'000 " Nene mek lai | aie An nsylv. Gen. Mrt. 6 1910 1:0 12 |5,112,288| 20) Do Oblig. Red. : t 
2,133, 277 Taff Vale Pref. Stock 4 116 li J T a as } rat Stk. 100 60 65 | 2,000, ,000 Do Cons. Mort 341945100 2 | 683, 944) 20! Do 1871 (8 “™ Maz 3 
000 Tunnel Rail. of S.Louis 100 |150 35, |* 999,000 Phil. & Erie Gen. Mt. 196 3% /L, ae 
e Soe TT ) South rn Pacific ..... 100 | 885 9 | 14399;800 Phil, & = ee .~ 6 1920 126 30 ae 196) * 2 —_— Oblie. Red. 3%) 13 i 
ee 3 ae ar [6 epPonthore, Hallway ....\39 | 36h 3! conceolee. Pas Mi 7 6 1911 110 13 355.97 70100 United of the. Havana 209 11 
= 0 = he . : so yeni t 772900 i 5 “lean (tS3Z 4 au Inn., ane 1,426,000) :00| DoConsol.Irr. Db.Stk 5% 221 25 
+00 Bel ght 40 of EE 2B aaa Cpubrct ns Co toy fe al Re ves aes ee a 
400'000| Bengal Dooars, I...... 87 90 [2 0 Wabash, &c., Com .... 100 | 265 15 * Currency. 00,000 100) Wstn. of Buenos, Ayres 
3,000,000 Bengal Nagpur, L.., Gia. ) Do Preference 100 | $14 25 2 : Mort. Bonds 3% ....1)16 18 
444+ sur »lus proti t 109 3 ’ Jo *P* Deb. Certs.. .. | 77 9 OREIGN RAILWAYS. | 
7,550 300/Bom., Barcda, &e., Gtd. 153 6 Pr. Am. BANES AND DISCOUNT COS. 
09 .000/ Br 5 ‘ 106 9 Bonps. Red nt pag Jame Closng * » 
oO Oo Duress ee and KL 18 7 1,750,000 Atab, Gt Sth. 1 Mt. 6 1908 10 o a = an Prices | ghrs, | Div Sones Shri Pa. Clsng 
00,000} Do Deb. ... 104 7 } 5,389,000 leghany Valley oil rics 
“a 914| Eastern Be ngal A/Ann.9/10 215 24 Gn. Mort........ 4 1942103 8 1,769 1960 100] Antofagas (C hili) & Bolivj21: 13 80,000 6 )African Bkg. Cor. 10} 5 | 445 
74.236, Do B” Annuities... 9/ 24) 5, | 148155000 Atchsn, Top., San Fe 1000 000100} Do Debenture 4/...... (ico 2 200,006 6h Anglo-Austrian . 12081208 13 14 
348,666} Do Debenture Stock.. 4 118 2 Gen. Mrt. Certs. 4 1995105 7 | 70,000 10¢)Arentne. G. Wt.Ord.Stk.|128 30 | 29,970 Anglo-Calfor. LL) 20 | 16 /i6 18 
122'506/K. Indian Ann. A 1953 9/44) 213 2 (25,616 000 Do 100-yr. Adjust. 4 1995) 96 98 750,000 100} DoS” Oum. Pref. Stock|1z9 31 |+C0,000 123 Angle-Egyptn., L) 15 | ’ 1125 13 
4,3002} Do Annuity B . 8/84 26 7 Atlantic and Dan... 4 1948/98 1¢2 {1,675,517 100} Do 4, Deb. Stock ....!103 4 | 60,000 72/Anglo- Foreign, L} 7} 94 9 
36.6004 Do Det Ann. Gap.Gtd. ‘79 Jalt. and Ohio Prior 1,700,000 100} Do 2nd Deb. Stock..../10¢ 1 |160,000 1%’ | Bank of Africa, L 183! ah 1lg j 
+2 surp. profit . 124 27 Lien Bonds .... 341925! 97 9 | ,50,000 3/Bilbao R. & Cant. RL, Ly 71 3| 40,000 12 /Bk. of Austrl’asia! 40 | 40 91 2 
4,113,999} Dot lass D.. 2 136 36 (70,963,000 Do50-yrCorp. Bds. — 1948106 8 290,688 1) Bolivar 57, Pref. i =| 20/000 6 |B.ofB.N. America| 50 0 n Ny 
1,435,650 Do Irred. Deb. Stk. .. 44 135 37 [$3,590,000 Do Sth. West. Div. 35 1925 95 § | “11/250, 20|Brazil Great Southern ..| 63 7, | 15,000 8 |B.cfBrit.W.Afrea 10 . 
6,500 }} DoNew Deb. Stk. Red. 3 92 94 |20,000,000 _ Do Pitts Lake Erie 4 1941 101 3 300. “000, Do Ext. Shares .... 4 “_.” | 40,000 16 |Bank of Egypt ..' 25 2 3 2 
2,575,000/G. Indian Peninsl. Gta. “140 000000 Can. Sthrn., Ist Mt. 5 19081100 4 | 12000000 10¢ B. Ayres Gt. Southn., L 1403415 | 12,555 6 Bk. of Mauritixs 10 
3% + 1-20 sur. prft. ¢ 3t ) Cen. of N.J..Gn. Mt. 5 1987132 7 (4 ane ,000 106) Do Preference, 5% ....|127° 9 ae 000 10 |B. of N. 8. Wales = | * tid ‘% 
sierent o An. Class a AE 37 7 ae = ate tk “Ohio 4 194¢/104 6 | eoe'ep Set a 5 Stock Stic’ 108 10 + 0] 5 < s Zealand 7 
023,65 bo do R ... 7/1-37| 21 858,000 Chesaperke é 1io ,009,000'100| B. Ayres& Pac. Ord. Stk./133 5 1,0 4 Jo Guar. Stock sti 101 
2,701,450} Do Debenture Stk .... 119 2! lst Mortg .. 5 1939118 23 1,000,¢ 10 100 Do 5% Ist Pref. ........ 17 9 | 50,000 63 Bk. of Roumania 09 nS 
2,250,000) Ind. Mid. 1L., Gtd. 4 38,573,000 Do Gen. € wap “Bas 44 1992 110 14 ), 770,000 10¢ Do 5% 2nd Pref. ...... iGo § {150,000 6 |Bank of Tarapaca 
+4 surplus profits “" 4 100 3 |*9,800,000 Chic. & N. Wst. Deb 5 1933 116 20 |2,75 5,000 10¢} Do4% Deb. Stock .... 105 5 | and Argentina 10 | 5§| 75 2 
8,757,670) Madras Gta. ......--+ +++ 5 123 28 | 725627000 Chic. ~—* Quincy 1946, = peo plese -_ dneteataaane 10 6 |349,576 15 |Barclay and Co. | 8 her 
999,960 Do Mie vesuanea 47 115 20 OME sc :nkvs ee 4 1927/94 15186930 100|B. Ayres & R. Ord. S 55 64 | 50,000 -it.of S. Americ 
500 Do GOc<. 1 914 | 1,360,000 Chicago, Mil. & St. ; . 811,800 106] Do Def. Stock ..... - t's" 174°000 ; Brie Bikot Com 2 123 | ats 
20 Rohilkund & Kumaon,bL ~ 149 £2 Paul. Chic.&L.8.1M 5 1921112 7 33,209 10} Do7% Pref. Shares....| 174 (150,000 1g Cap. & Counties. .| 50 | 10 (593403 
71,097|Scinde, P & Del. A. AnQ11 21 2 25,340,0 DoChic.& P. 1st M 5 1921114 g |3,304,590 100} Do Cons. 7% Prf. Stock|164 6 | 40,000 1:5 Chartd. of India, 
300,264) Do B Annuities ...... 9/1 25 6 | 1,300, 000 Do Wisconsin and 4,551,800 106) Do4% Deb. Stock ..../105 7 Austl., & China’ 20 | 20 | a 65 
425,000|South Indian Gtd....... 44 132 35 Minn. Ist. Mort. § 1921116 15 | 442,305100| Do6/ Cent. Deb. Stk./145 8 |100,000 7 \Colonial ........ 20! 6} 
1,000°000| Do 37 plus 4 sur, prt, — 111 14 |,4,748,000 Do Termnl. Mort, 5 1914105 16 733,452 100} Do 47, do 103 5 | 40,000 6 \Ger.Bk.ofLon.,L) 10 | 10 19f13t 
3,500,000 Sthn. Mahratta, L. 34% 23,676,000 Do Gen. Mt. ‘“A’’ 4 1989110 15 1,117, 207 100} Do 34% do 90 92 | 80,000 e5/)'s) Hong Kn&Shan eI 284) $ 192 3 
and 4 net earnings.. 100 3 |16,555,000 Ch ie. St Lou. & N.O. 5 1951/120 25 |6,187,500 100) B. Ayres Western, os. .134 5 !500,000' 7 [mperl. Ottoman] 20 | 10 135248 
1,198, 600] Do Deb. Stock........ 4 108 11 | 5,000,000 Cleveland Cinn. &c. 30,000 10} Do5% Pref. . | 224 2 99,8008 bs Imperl. of Persia’ 64) 64] 64 2 
966,000/Sthn. Punjab, L........ 114.18 c airo Div....... 1939'10) 3 |5,360,635 100! Do 4% Deb. Stock “277'|107° 9° | 63,102 Ionian, Limited 5| 5/5 5 
500,000; Do Red. Deb. Stock .. 34 95 98 | 9,750,000 Do - _ 1990100 5 70,000 10/Cent. Uruguay East Ext.| 73 35} 343,500 184 Lloyds Bank, L..| 50 | 8 |323 3 
2,000'000| Nizam's State-Guar. ., 5 122 25. | 8,946,000 Colorado Mid. Ist.. 4 1947, 74 76 | 465,400 :100 DoS, Deb. Stock ..../106 8 | 75,000, 124 Lon. & Braziin. L| 20 | 10 [22,2 
842 700| Do Mortgage Deb. .... 4 10% 6 |53,450,000 Den. & R.G. tO ae | 100,000, 10/Cent. Uruguay N. Ext...) 63 7 }100,000, 20 |Lon. & County, L! 80 | 20 [96 $7 
Do Regd... 102 4 Mort. . .. 1936201 3 | 627,15010C) DoS” Deb. Stock..... 102 4 | 40,000, 74'Lon. & Hanseatic] 20 | 10 /11 12 
800/000! West of India Portugse. 5 103 6 |,8,318,500 Do Imp. Mort... 5 1928108 11 |2,000,000,100} Do Urugy of M. Vid. L} 88 90 |160,000 1g |Lon. & Prov. L 10 | 5 [21g 25 
560,000} Do Debenture Stock.. 5 111 14 1,969,00 ss GL. ae. Bds. 6 1918110 1¢ | 00°00 i ~ Per. 67 Deo. Stk..'132 4 | 60,000 19 Lon. & R.Plate, L| 25 | 15 |525 34 
18 ) Do Con. Mortgage 6 1918/110 14 |1,000,00 »4% West Ext. Dbs.| 85 8 | 50,000 Lon. & 8.-Wst., L. 5 
- ) Erie Ist Cons. ...... 4 1996102 4 | 250,000 toe Do 67 2nd Deb. Stock/162 3 |140,000 1 nt West’ 1 100 | 20 B04 és 
£ BRITISH PossEssIONs. Do Gen. Lien ar 4 1996 94 6 E 250 a ( Se tu, L., Ord. 133144 | 80,000 19 Lon. Bk. of Mex j 
ee 5 Do (N.Y. Erie& W.) 7 1920 130 5 80,600 100 do Debs. 3 widen akan 15 7 & 8S. Americ ; } 
1,330,000 Atlantic & Nth. Westn 3,756,000 Gaivt, & Marris1 Mt. 6 1910 108 12 , 600,000 100\Cordoba and Rosario Pf. 95 7 {240,000 18 Lon City & Mid. 60 | 124) 494804 
Tae Gtd. Ist Mt. Bonds .. 5 119 22 | 4455,000 Grand Rapids and | 410,400 ../ Do 2nd Pref.......... 58 60 {120,000 11 Lon. Jt. Stk., L100 | 15 |35 6 
525.130 Buffalo & Huron £10 h.53 135 4 |, : Ind., Ist. Mort. 45 194111¢9 13 | 710,000100) Do 4% 1st Deb. Stock..| 3+ 6 | 75,000 5 |Merchant, Ltd...| 9} 4} 2 25 } 
297600! Do Ist Mt. Perp. Bds. 54 137° 15,000,000 [1]. Cen. ‘Gold Bonds 4 1952/108 12 529,827,100) Do6 % 2nd do 106 8 {100,000 133 Metrop. of Eng | 
46,1 Do Bonas, ond 3 Mort. 5h 137 , (24,679,000 so Gold Bonds .. 4 1953106 8 | 560,000 100|Cordoba Cent. (L.), Pref. 129 351 | & Wales........| 50 5 |132144 i 
1,121'700 |Cal.& Edmo S IMtBds 6 16 4 14,320,000 To Louisville Div. 35 1953.95 100 | 400,000100) Do5/Deb............. 11d 26 | 25,884 14 Natal............ 10} § {1912 q 
1,108,600 Canadian Northern 44 105 s |90,000,000 Kansas City Sterl. |1,972,985 100) Do4,Deb. Cent. N.See. 91 3 {148,232 SE bE isa kesksaees 10 | 24) §% ; } 
845,000 Canadian Pac. $100 Shs. 3.179 95/- ? Ist Mort. . 3 1950) 72 77 |3,083,989 100} Do Income Deb. Stock 724 34 |150,000 i National 50 | 10 |23 4 i 
“2 50,000,000 Lake Shore & Mich. 3 1997/1100 5 960,700 Cordova & N. Western. 32 44 1200, 000 21/4. N. of ; xico . . -/ 3100/3100 Fy : 
5 i 
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) te Cmte 177; 15,000,000 Lehigh Valley Gold 
2008 200 _ es tei an nis 10L- 3° Jonds a , 44 1940/110 15 655, 000 100 Do Ist Mort. D: bs., , 6 100 2 {110,000 g Natl. B. ofS. Africa! 10 10 |15 26 
Do Inscribed’... 3) 101 3 |10,000,000 Do Ter. Gd. -..... 5 1941/126 24 | ,90,000 10/Cuban Central Ord...... 65 7 |162,333 20 National Disco'nt, 25 | 5 | 9 92 
Do Consolidated Deb. 4 1085 | ge Lone Tld Gia. Bas. : 1951 115 18 | ee oO Ra Dead a aes. sae it uae = 17 *e Pro.ofEng. L = | 105 2 
Do Algoma Brel 1eMi § 117 19 000 Louis. & ish. Bds. 6 1930/12¢ 24  antannl iad Mort. Mebs... 20 17 JO... 12 ? 
0 Demers ar a Orig. ‘Stoc *k.. 3 | 17 20 Ny = De wong F = om 6 1910/104 ¢ | rer — Sarre Delt va $2 4 : i oie perth Eastern .. 20 6 [14183 
)0 » 35 88 WVU, ols or als. ’ 2 | & veda erty t | 85,425, 2C Parrs........-.-- | 
ae Grand Truk PaciieBds 5 905 i ~ _N,Orl & M. Dav. § 1930 130 35 | re puilways: Pref., 8h. 1g 2| 61941! 17 Stand of 8. Afr.,D 100 | 35 (76° 7" 
Seer 0 Do Prairie Section .. 4 10145 24 AY fy 00 Do Coll. zc 2 1951/13 18 11,5 = oe 100 oe ‘Rios “Or “| 7 ae | Se ee of Austr. Li 78 | 3 18 2 
) tangy : , a7 128 0 91105 5 ) » Rios 6 & I ‘ 3 
gansae enue ee 4 em “2 |98" 065" po M: at ae m.... 4 aa be . | 1, "6495 50 100 Dr 5 Pre f. Sto age soos 18 97 IT30" 009 i U ca. ao pee KP i 
Gein De - rede yeh yay alae 3” (65,643,000 Mexican Cent....... 4 1911 84 5 {1;742,200 100)Grand Russian4 { Nic. Bds) 77 82 \229, 341 ll U nion of | Lond., L 100 | ! | 154 378 8 
3,420,000 Do 1st Pref esr 8 1334 74 20, Bi, ,000 oie » Ine. pam. as, 1939, 254 63 oe z a of — L., Ord.) 14415 
‘ 5 ** 3110-4 6 | 8,209,0 inn. Site. St Marie 0,000 10} Do6% Prefd.. ....... 12 
PienG ae bone = cesaakakace 34 - oe 00 rage 1 M Gd. Bis. 4 1926105 7 306,250,100} Do 64 De mannan Stk. |132 at * BREWERIES & DISTILLERIES. 
373.000 Do aud Equip Bonds 6 120 22° [49,000,000 Mis. Kan. &Tex.1M. 4 1990103 § $468,000 100) pe Cmeraeee © eae arg eee 
427085) Do Dorp Debs Stock. § 132 34 [20,000,000 Do | do 2nd. .. 4 1990) $1 $3 | aa55 | ist Mort. Bonds ....'103 5 Pad. Name. (Saas 
15,134,731, Do do do .... 4 107 6 [20:000,000 Natl. Rall ~ gp memeen to Tat oo ais of Maen = — 
2,723,080 Do G.W. Per Deb. Stk. 5 131 33 | Prior Lien...... 4419261106 & | ”) nteroceanic of Mexico, 
¢ 347390, DoNih.of ee ee 4 108 "7 Oe ee iat Cone. Mt.. - 41951) 88 9C | bog ge! 1001 rene oo Seas it 64 | Stk 7 Alors p> 6 S., & Sons, Ord.... --| 20 = 
2 544,000 Manitoba&S. W.¢ Mt 5 1192 000 N. York & Putnam 99, | 0 4, Deb. Stock. .... & [Stk o Preference ............ 
2.500'000| Mashonaland Ist’ Mort. £ ‘324 45 | Ist Con. Mort. g | 469,459100 Do7?BDeb. ........ 109 11 JStk 100 | Do 44% Debentare Stock.) 93 95 
670.000 Mid of West Aust. Debs. 6 53 57 3.928, 000 N.Y. Cent G. Db,Crts 34 1997 i0t 3 nates ro od pee Hie bac ME 104 3 Stk 109 pees pe. es acans . on 
. nye tld o ch. on ) at ds 7% arclay, Per 
0,000 sen eas ‘t Mt. ; 7 19 Collat. Gld. Bds. 345.1998 93 95 35,000) 10) La Guaira & Caracas... .| 65. 2 |Stk 100, Do 3% Dab Btock eseecs 8+ at 
858,300 ; Do Comnalidated: Deb. 4 106 8 SERCO SIDS cwincstacineue 34 1998; 95 95 370,000/100)_ Do 5% Debenture Stk. 964 7 74) 23 }| Barrett's Brewery, &c....... vs 
1.500.000 N. of 8. A. RepublicGtd 4 96 1¢0 {6,957,000 N.¥., Ont., & Wstrn, 5,488,530 Sk |Leopoldina, Shares...... | 83 4 [Stk 100" 'Bass, Ratcliff £/ Preference 117 20 
$2.000'000 Out. & Quebec Cap. Stk. 6 156 9 | "” fetund Mort... 4 |1og2l102 7 /5:477,850)8k | Do Deb. Stock, 47 ....| 984 94 130i 100 | Do 447 Mort. Deb... .-. |111 13 
2,007:381,, Do Perp, Deb, Stock... § 136 8 | 7,283,000 Norfolk& W.Gen. Mt 6 1931133 8 40,000 20 Lima, Limited Pacxaseds | 34 Stk 100} Do34% B Mort. Deb. Stk.| 88 90 
2'000'000 Rhodesia Ist Mort......5 $$ 6 (58: 710, pee pe is Cc - Mort. : 1996 104 6 eae R.. —— 1% . a aaa * a4 | = Bristol Brewery, us “i as ‘ 
200 3C0'St. Li Ott. 1st. Mort 4 103 5 |.2soe0 ¢ Imp. Ex. Bds. 6 1934135 8 a | Ort. ---+ -fee SUR I Georges & Co., ve ee 
200 360 gts Law & Ott; 1st. Mart 4 105 9 | 252927000 N. Pac. G. North. 4 (1906-21/102 § | S8O00it0) Do Prior Lien, 67/°.1.1/110 12 | 10 | 10 |Chicago Breweries. ...-..... 5k 5 : 
eee eo een iin itt, 6 (108 7 de1se2s00 No Pac. Prior Lien 4 1997105 8 | bo ae — 2. o “(we pes : pee = ~ . a ae L. Ord) 50 60 Bs 
y 56,000 »Gen. Lien .... 7| 78 8 | Do MPa decus.cks 6 18 jStk\100 | De eference ........ | 
mn oe ae a. von 1319 |1% *6315000 Ore -gn.& al. 1) Mort. on | — 254,720|100)Mexican, Limit.d .. | 284. 5 | 10 | 10 | Ds aniell &8ons" Brew’ s. L. Ord La . 
400,000! Do Ys "Di Soleeve 3. 5 “i a" DROME. wact'cv ences 5 |1927104 7 2,554,100 100} Do lst Preference 8%. |L384 19} 10 | 10 | Distillers Limited, "Shares} 163275 ‘ 
-- 5 100 2 | ; $35,000 Pans ame a Subsy. Bas. 6 11910100 5 Ou, a 100) De oe 6% Spore aces| | 49 a 5 |Stk |100 —-— Son & Co., L.,| ¢ 
90! Atl: aerpanint , | 9,900,000 Pen. Gold Bds. .... 4311913 103 8 100} Do 6% Perp. Deb. Stk.|138 Se Aneta t4an<see9 {S20 40 x 
acgiben __.* Lawre we Shrs.  1f6 8 aa — 1,000,000/100| Mex. Sthrn. Ord. Stk. 6%] £2 54 |Stk/100 | Do 6 Preference wees is 68 } 
& 25242.030' Minneapolis St. Paul,&e 4 105 6 * Currency. | ‘t Stk '100 | Do5% Debenture St xk ../116 12 
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100 '100 Do 5‘ 
Stk 100 Ind, Coope & Co., L., 44 


0 Do7 % Preference ....... 
10 | 10 Meux’s, Limited 
Stk 10 Do 4% Deb. Stock, red.... 
Nalder & Collyer’s, L., Ord, 3 
10 | 10 Newcastle Breweries, Ord. 
4, 4 New Westminster Brewy., L 
4 4 Do 6% Preference ..... 

10 | 10 Northmptn.Brew'ry, L. Ord 
10 Do Preference7 / ...... 1 
Stk '100 Do 5 % Debenture stock . 
10 | 1G Showell’s Brewery, L., Ord 
10 | 10 Do 7% Preference ... 

20} 13 Smith, Garrett, & Co., L. Ord 
20 | 20 Do Do Preference. 
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10 | 1 
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Bodega, Limited..... 
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Do 54 tam. Pref. ...... 
Bradford cee Assh..... 
British Oil and Cake Mills 
Do 54 % Cum. Pref. ..... 
Do 44 Se eee 
Brooke, Bond —e oe ee 
Brunner, Mond » and Co., L 
Do 7 % Preference . 
Bryant and May, Limited . 
Bucknall (H. and Sons, L.) 
Cantareir t Water 5 Deb... 
Cassell and Co., Limited... 


Cent. Prod. Market of B. A, ‘ 


2 
tt tt 


a ° 
CN OO SO et ee et Ot tO 


~ 


~ 


~ 
“oe 
ereNueSo 
ee 2 
OHO MOINIVA 


~~ 


SZ 0S 


Coats, 2. -_ P. 
10 Do 20 -refd Ord, 


> 


St 


si 
~ 
San 





| 10 | 10 Do 6 a Pref . i oe oe A Shares..... 5 $100 100 | Do4s / Bultfonte\a O gs, )10 
St« 100 Do 3% De b. Stock peck se Do B Shares... | 394 Durban TLoodepoort L 
1! 1 Daimler Motor, 1904 ee Scott. American Invest, brig 5 ) Libiola Copper, L .......... 

i} 2 5 ‘Dalgety & Co., Limited ....| 4% 54 Scottish Aust. Inves Aa 42 47 3) « jLinares, Limited ‘is 5 5 
ij} Stk 100 Do 44 % Irred. Deb. Stock 1€8 21 Do 6% Gta. Prefere nee 1| 1/)Mason & Barry, Limited....) 234 2 
( tk/100 | Dos ¥ Irred Deb. Stock.. 2C0 Dos4, do — do } 10! 10/\Mysore Gold, Limited ...... 6;% 1+ 
i| 7 7 Devas, Routledge & Co.,L .. 6 South Australian .......... | 2 ‘Namaqua Copper, Eis conned 49 4% 
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5 5 |Hodgson’s Kingston Brew, Li 34 i( 
Debentures........) 96 $8 


Deb. Stock... 90 


25 | 17 Lion Brewery, Limited : 15 16 

10 6 Do New ..... ° 43 54 

20; 20 Do Perp. 6 Preference ..| 1 

i0 | 10 Manchester Brew'ry, L., Ord 3 
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Stk 100 DoS wn ist Pref.......| €9 93 
8tk 100 TDo3s% 1st Deb....... 80 
INSURANCE COMPANIES, 
Shrs. | 4: Name. ES 3 /C 
Sai Cus 
250,0 10/ps.;Ailianee Assur.{ 20) 24 12 
215 5625 19/ ps Do (New)..... 1} 135 
10" CC 8 Alliance Mar., L|100 25 
220,0 5/ ‘Atlas Fire & Life] 1024 é 
67,000, 20 Br. & Fr. Mar. L| 20) 41 
100,60 7 | Brit. ‘ire,L)} 10 1 
20,000) 15 Cler., Med. & Gn.| 25 2417 
50,000, 50 Commer, Union) 5( 2 
31,820 15 County Fire 10 84 
335,735 60 |Hagle.......... 51 
75,000) 174 ‘Employers’ Liab.| 10 2 
10,000; 20 ‘Kquity & Law ...100 ¢ 
10,000} 10 General Lif 0 5 
200, 00¢ 9 Guardian § 
10} 20 indemnity Mau 3 
“35 Law Fire 
10 |\Law Gt. & Trust 
t Yaw Lite - 
66p.s Law Union and 
Crown : 
016/6ps Legal & Gen., L 
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COMMERCIAL, INDUSTRIAL, &c 





Shr Pad. Name. Closug 
“5 5 ‘Dick Kerrand Co........... 33 9 

5 5 Do 6% Cum. Pref.... 53 €4 
BD | 30 |RAEMPARS o.oo ccreccvcccccess 73 78 
‘1 10 Do 8 % Cum. Pref ........ LO¥l3,4 
3 C. Powder, Limited 49 54 

1 10 Eley Bros., Limited ........ 31 3s 
1 English Sewing Cotton, Ord.!| 1 14, 

1 Do 5 % Oum: Pref......... t8 1 

Stk 100° Do4% 1st Mort. Deb. Stk. 91 93 
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FINAN., LAND, & INVEST.—-Con, 


Shr Pd. Mame 


0; 10 |Trust & Agey, of Austr., LI si 
10 | 10 Do 5% Preference Shares! 41 
20 | § |Trust_and Loan of Canadal § 5 
20 | ih MN vs civ ex ctancecens 2} 3: 
Stk{100 |Trustees, Exors, &c. »Corp.,L} 92 98 
Sti|100 | Do”, irred. Debs... ves «106 
20 | 25 !Van Diemen’s Land .. | 19 20 


aaa TRUSTS. 


Stk ‘100 ‘Alliance Investune ont, Pref.) 92 3 
Stk 100 American Invst. Trust Pref. 116 20 
Stk 100 | Do Deferred .............. 138 £3 











. & 
Stk 100 Do4 Ist Mort. Deb. Sti/g9 102° Stk 100 [Army & Navy Invst., L. Pf. 108 11 
1 11 Fore Street Warehouse, L 4} 54 Stk 100 Do Deferred ............4. 116 
1 Fordham, W. B. & Sons, Li g 4 Stk 100 | Do4% Debenture Stock ...101 4 
1 104 Foster, Porter, and Co., L 93102 Stk 100 Bankers’ Invest. Trust, Prf. 105 7 
stk 100 General Hydraulic Power, L/123 28 |Stk 100 | Do Deferred .............. 84 8&6 
Stk 100 Goldsbrough, Mort, & Co., L Stk 100 Do 4. Debenture Stock .. 104 6 
A Deb. Stock .......... e0 83 (Stk 100 British Invest. Trust Pref.. 122 15 
Stk 100 Do B Deb. Stoca.......... 63 72 Stk 100 DG DOTOTVOD o:csvscsccsves 183 & 
119 10 Gordon Hotels, Ord........( € 7 )Stk 100! Do4% Debenture Stock ..1C2 4 
1 1 Harrod’s Stores, L., Ord....) 4¢e%; ‘Stk 100 Foreign, Amer, & Gen. Prf. 
)10 10 Henry (A.and§. and Co,), L, 12:3 )Stk 100 | Do Deferred .............. 
1 5 5 Home & Col. Stores, L, Pref) 64 63 Stk 100 Do4 Perp. Deh. Stock 
1 1 Imperiat Tobacco Co., Pref, 1413 )Stk 100 For. & Col. Goy, Trst. L., Pf 
: 1 DO Pret, ONne.. .osicicccee lel Stk 100 Do Deferred ..... aS 
stk 100 =o 44 % Deb. Stock .. 106 § (Stk 100 Gen. & Com. Invest., L., Pf 1 
3tk 100 [mpd. Industrial Dwellg., 1/229 31 ‘Stk 100 Do Deferred .... anit ( 
lio 10 Improved Wood Pavemt., Li 143154 ‘Stk 100 | Do 4% Debenture Stock 100 3 
110 10 Ind. Rub., Gut. Pere. &e., L 18 19 SStk 100 Govmnts. Stk Inve is L., Pf. 107 3¢ 
110 10 Lever Bros., L, 5% Pref ....| 12 124 )Stk{100 | Do Deferred ............../ &0 £2 
120 20 Liebig’s Extract of Meat, L) 28.30 |Stk 100 | Do 44% Deben ture Stock. 
5 § Linoleum Manufacturing, L 23} 44 )Stk/100 'Guardisn Invest., Pref., Li. 4 
1 1 Lipton, Limited Scapahae 14 *& (Stk 100 Tndustrial and Gen. Unified 
1 1 Do 5 % Cum. Pref ....... i lis Capital Stock .......... 1 
Stk 100' Dod” Deb. Stock *""ls94 6 \S8tk 100 | Do 34” Debenture Sto« 92 94 
1 10 Juister and Co., L, Ord...... 5g 6g Stk 100 Internatnl. Invest. Pref., L, 99 92 
10 1 Do 5% Cum. Pref ..... g 93 )Stk 100 | Do4) Debenture Stock .. 99102 
5 5 pane on Pavilion, Limited 44 43 Stk 100 Invest. Trst. Corp., L., Prf. 100 3 
10 2 Lond. Prod. Clear. House, L! 4% 64 |Stk 100 Do Deferred 163 § 
1 l ee ag Bie GD.) so 620 scee 58 g 3tk 100 Do 4 Debenture Stor k ** 100 z 
l Mazawattee Tea Co., Lb ... pers )Stk 100 [Mercantile Inv. & Gen...... 116 
tk 1 Metrop. Dwlings Assoc., &c.| 98 )01 Stk 100 Do Deferred Sgock : 1 95 
1 1 'Milner's Safe, Limited....../ 2. 24/Stk 100 | Do4, Debenture Stock .. 104 
; 4 4 National Safe Deposit L....| 2% 34 Stk 100 Mexican Cent. Rly. Sec. 4 
8 8 Nelson Brotuers, Limited . tél?) A Deb. Stock ......... 1 93 
7! 1 Nelson (James) and Sous 1& 3 Stk 100 Do4 B_ do bane 67 69 
} 1 1 Nigerco., L., and Red. ... 4)Stk 100 Municipal Trust, L., Pref 87 G2 
10 10 Nobel Dynamite Trust, L iStk 100 Do Deferred Finis 74 
{10 6 Pawsons and Lents, Stk 100 Omninm Investment, Pref. 102 
8 7x 


| 1 Pears (A. and F. Pears, 
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74, 25 (International Finan 4 
148°| 3 \Land & Mort. of Egypt, LI 
100 |100 ,. Do§ Mortgage Deb. ....1100 
(10 | 2 Law Debenture Jorptn., L| 1 
{Stk }100 Do 4% Perpet. Dei a 101 
N.Z. Loan & Mer. Agency, +P 


4% Prior Lien ... | 93 95 
N. Zealand Trust & Loan, Li} 2413 
Peel River Land, &c., L....!104° ¢ 
Peruvian Corporation ...... | 134 32 
OME OGL. as ase00sa0ene | 443 4. 
Do 6% Debs. Red. .......-11064 74 
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1410 19 Do Pret Sane tans 41100 {1 Do 5” Debs., red. nt 10 pin 109 12 
fistk 1 Do 5 % Deb Stock .. (Stk 1 Do4s . Debenture Stoek,. 98 201 
16 . 16 Prices Patent Candle, . 35 3 (stk | 106 pod Debenture Stock .. 100 3 
5 tio de Janeiro City Imp. L, 54 Eg )Stk 100 |Railw Investment, Pref 
}100 20 Do 5 % Debentures 101 3 )stk 100 Do Deferred ee 17s 
1 1 RiodeJan.Flour Milis,&c.,L| 13 1 8 [Railway Share Trust, L., A! 62.74 
1 1 River Plate Fresh Meat, L. lz 1g {Stk 100 Do B75 Preference one e248 62 
1 1 Roberts (T. R.), L, Ord s y}8tk/100 /R. Plate Tiust, L., » Pref... 103 
} ) 1 Do 5° Pre peae ma ¥ 4jStk /100 Scot suvest ! »L, Prf.i1C0 | 
} 1 1 Rotherhan (JJEC .L.,Ord) 14 1448tk!100 | Do Deferred .... 717% 
1 1% Dod” Cum, Pref........| 1. 14/S8tk 100 | Dos” Debenture Stock 103 
k 1 Doda’ ] Mort. Deb. Stik. $9 103 I mv m aaa me 2 
1 1 Russian Petrm. and Liquid rt. 100 rine Cables 1 125 2 
Ea Fuel, Limited, Ord. ....! % 1% (Stk 100 South Amer vest 
1 1 Do 647% Cuin. Pref........ ; te? 1rust, Prefd tte eeeeeee 1095 7 
- 10 10 Salt Union, Ord........... 5 3 /Stk'100 | Do Defer . 7 
99 $10 1 PIOUS non scck<ciscce =| 5 ep OUR tee! aN ire Sti ) 102 
>) os 1 Do 44% Deb. Stock........| 65 88 
\ i Schweppes, L.,7.¢ Pref. Ord 
2 1 Do Deferred ....... . “s 
*} 10. 10 .Short’s Pref. Ord. .... 12 33 0 10 Allians nax. 1 2 
] 1 Do Def. Ord. 51 9 | 5 Susabay, l 74 
T lgtatere, Beene 222777] “Bg 99 {St [200 seared wsotidated £-* 266 63 
Spencer, Turner, an Ord 4754) <8 cO (british Gras Light cose! 4244 
Spe idero be (sxprt| 8. 84).10 | 10 Buenos Ayres (New), is...) 124, 
10 ‘Spiers and Pond............{_ 14 24 }100 1100 | 04% Debentures... 96 
100. DoS%1st Mort. ..........(202 5 J3tk 100 Commercial 4% Cap. Stk .. 116 1 
5 ‘Spratt’s Patent, Limited....( 11.1 Vos Del Stock ........ &4 85 
1 “hemaces it Aut. Delivery, L 5 Continental Union, L . 112 ; 
12 ‘Telegraph Const , &e., L.. 32 Preference ........ 143 43 
U nderground ElecRiyofLon| $64 1, Limited ........| 22 25 
0 United Alkali, L., Pref. ....| 1032 ht & “oke Ord....../102 
10 Do5% Mort. Deb. Stock. . 106 35°, Maximum........! &% 
10 Val de Travers Asphalte, L, 14 Do 4 Cousolidated Pref. 110 12 
: 5 Waring and Gillow, 6% Pref.) 42 Do ee ( msolidated Deb : 
Stk 10 Do 447 Irred. B. Deb. . 5 9 L( Hong pour sae’ hina......| 19420) 
10. 10 ‘aterlow&Sons, L., Def. Ore 2 CO Imperial Cor , +++ 23 . 
10 1 ee a it a - i 5 Malta & Medit anean, L 444 
10.10: Do3s¥% Cum. Pref.........| 8% 5 Oriental, Limited .......... 248 2 
1 1 ,Weldon’s, Limited.......... 15 13 5 Ottoman, Limited.......... 6 
5 5 Do 5/ Cum. Pref. ........| 1x | 10 10 San Panio, Limited .... 13.13 
i 1 |Welford and Sons, Limited} 1 24}S8tk 100 |Sonth Metropolitan Ord... . 132 
a! 1 | Welsbach Incandescent ....} 4 g Stk 100 9 Perp. 3% Deb. Stock..' &7 29 
1 1 Po Cum. Pref.... | Hate | oP os Tuscai vane: badeeantienas seed _ 941 
FLEC. LIGHTING & POWER. COLL, IRON, AND STEEL. 
}10 | 10 City of Lond, Electric, Ord.) li 2 
10/10} Do6% Cum. Pref. ........] I42'¢) 14 7 ;Armsicong. Sir W.G. & Co.) 34454 
10 | 1¢ ‘County of Lond. and f Ord , 1 | 1 |Babeoe « & Wilcox, L, Ord, Sz 4 
10 | 10 Brush Prov. Elec. | Pref 4' 44 Barrow VematiteSteel,2Prf, 5 i 
5 5X | 10 | 10 |Bell Bros, 6 % Cum. Pref .| 229132 
5 yply ... 94104 |Stk /100 Do 4 % Deb. Stock “ 8 
5\ § & Pali Mail Elect| 12¥ 33 | 1| 1 |Bolch Vaughan ¢ & 1d 
5! 6] 7 PPE. cs siscsscsan sah FERRET ET Be 00 
5 5 ‘Westminster Electric .... 11412 10} 74:\Con 3¢ 
. } 23 | 20 |EbbwV 10311 
FINANCIAL, LAND, AND 1) 1 Madieid 36 3 
{ 10 ( D0 e 0421 
INVESTMENT. [Stk [106 Hornsby (Richd., & Sons), L}103 3 
| lo-French Exploratn. L) 2345 19 | 10 |Howard and Bullough, L ..) 1,45 
ets Re alisation, Le ceil 5 gi 1 | 2} Jobn Brown & Co, »L ahass J Se 
tralian Agricultu . 22.1 67704 623, 62 Nantyslo & Blai na * Pref.”| 78 82 
5 ) Aus. Mt. Land & Fi inane pil & SAL St 20 Ne w Sh iwiston C olls. L. Prt 144154 
Stk|100 ' Do 4% Debenture Stock ..}19¢ 2° }10 | 10 |Pease and Partners, L., Ord.| 13-133 Istk 
10 | 2 British & Americ an Mrt., L} 132 jstk 100 Do 4. Perp. Deb. Stock.. 99 202 
25 | 24\British & Austn. T.& L. Ld.} 2 ie | 5 |Pearson and Knowles eee § § 
1 1 British South mS Phinssiocsddieial 2 | 5 | , Do ¢ Cum, Pref. A... 6 6 
1 )100 1100 | Do5% Mort. Debs. Red...]102 4 ) 2] 5 Rhy ey Lron, Limited....; 2% 
1 1 Canada Company .. 24 32 \ 5} 5 | Do New tseeeerccece lz 2 
Stk |10¢ ‘Debenture Corporation, L..| $6 9 (100 |100 | DoS ~ Debentures, 1890-102" 4 
(Stk /100 | Do Pref .... asi } 10 10 |South Hetton Coal, L......| 18 29 
stk |100 Do 4/4 Deb Stock a daamreie 110 {1 1 |Vickers, Sons & Co., L., Ord Zieh’ 
10 | 10 Hudson's Bay ...... | 9 Stk!100] Do5/ Preference Stock... 12: 24 


MINES. 


$25 |Anaconda C opper .. 13113 








Bechuanaland Exp). 
Cape Copy er, Limited 


mone o 


Do Cum. Pref, (6 54 min). + 


no 


D»)6 > Pref la 


100 | Do 5s / First Debs 
Copiapo, Limited . 
5 'De Beers 


100; Dod 


Debentures 
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“Cunard Steam Shipping, L 13t133 


|Afric: n Direct, L., 4 Debs. $9 


TRAMWAYS AND OMNIBUS 





5 (Caleutta, Limited 
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€ Champion Reef 1% 
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MINES. —Con, 


Name. Cl losng 
Prices 


Nundydroog, L. .. ee | 
Ooregum Gold, L., Def. ( “$s | 
Do 10% Min. Pret. ot. Ord 28 | 
Rio Tinto L.. a ce gait 
Do 5% Cum. ‘Pret.’21711712 4 & 
. Do 4% lst Mort. Bonds... ese 68 
immer and Jack Pro j 
Tharsis Sulphur & ¢ Froprty. eis 
Transvaal Goldfields, % om itt 
Van Ryn Gld. M. Estate, I, aptht | 
Vassau (Gold C oOast) Mng. L < st 
46 


SHIPPING. 
African Steam Ship 
Do Fully Paid. a 
Amazon Steam Nayigs ition 


one ‘CMb AS ba hae § i 
“urness, Canty and Co... i 
“Dos Cum, Pref..... 1042) 
General Steam Navigation. 5 84 


Do 4% Deb. Stock . aK 
Leyland (Fredk. ) and Go., i 
54 Cun. Pref. 


Do 6% Preference ; 
6 | 

me 54 
Merc: stile Steam Ship, i, Pk sg 
New Ze aland Shipping, mas | 5s 
Orient Steam Navis gation és 7 
g 
1 
Union Steam Ship. of. N Z. Had 
aay) 


Peninsular & Oriental, Pref.|12 
Do Def... reer 
oval Mech baie” i 
Shaw, Savill& Albion, Lay if 
Do B Ord = 
Union-Castle MailSten um, hip 8 
Do 44% Cum. Pref einet 
Do 4” Deb. 199 





TEA AND COFFEE, 


Assam Tea 
British India Tes 6B. 


as 23 34 

Chargola Tea AssoPiatio 1304 
bo7 % Cum, Pref ition, T wt 
One hes eoe| Ig 3 


anlL al ecccocl & Ie 


Do Ist Pref. ‘ 9 
Do 2nd Pref, } 
D eee 26 
irjeeling Tea, ana 123135 | 
Dooars Tea tee a6. ce bp o'6 6h en ] er 
Do 7% Prat ........ ties 


Doom Dooma .... 
i: pire of India & Ceylon ,. é} 73 
DoS % Cum. Pref. i 
Jokai (Assain) Tea, 
Do 6% Cum. Pref ....,... 
Jorehaut Tea, Limited .... 39 * 
Lanka Plantations, oy 3h 





\Lebong Tea, Limited ...... “uy 


Onvah Coffee, Limited 


TE LEGRAPHS, rELaPROMEE 


Anglo-American, Limited. 
So Prefeered 
DO: DOCCRIOE 6 ins vies ccc 

Cuba, Limited.......... 
Do 1 Preference eevee 

Direct Spanish, Lred., 10 

Preference. ......... 

Direct U.S Cable, L 

Eastern, Limited 
Do 35% Tre erence 
Do 44 Mort. Deb. Sto 

Eastern Extension, L ..... 
Do 4’ Mort. Deb. Stock . 

Great Nort hern of Cop'h' n 

Tri lo- European, Limited w 

Nation ? Pelepl ione, Lim 








Do ‘um, lst Pref Pere 

Do é ee and Pret. 

Do 3 eo Stock. .... 
Oriental Telephone, L...... 


Reuter’s, Limited 
West African, Lb 1.22777" 
West Const of America, L.. 
Do 4% Debentures .. 
West India and Panama, 3 
Do 6 First Preferenc 55 8} ay 
Do 6% Second Preference’ 64 74 
Western Taber ph, Ls socccs| LOMA 
Do 5% Debs. 2ind series. .. ./102 
Do 4% Deb. Stock 





Anglo-Argentine, Limited. . 
Do 6, Debe nture Stock 
Barcelona, Limited ........ 

British Electric Traction 
Do 64 Cum. Pref, 
Do & Perp Deb, 


City of Birmingham. 
Do 4% Debs. .... coos 
City of Buenos Ayres, Boca 
Do Perp. 64% Deb. Stock . 
Dubiin Cnited (1896) 
0 67 POE avs cvccanscces 
Lisbon Electric Tramw: Ly 
London General Omnibus . 
London Road Car, L 
London Street... .. 
London United §% Gum.Prf. 9510 
Do4y Deb. Stock ceraea en ee ee 
Metropn. Elec. Trams. Def s ts 
North Metropolitan ........1 4 44 
Potteries Electric Traction! 8F 9s 








Do 5% Cum. Pref. ........ 94104 
POO SEZ, DIODE 6 ksinonecccees 103. 6 
Provincial, Limited ........ 43 Of 
Do 6% Cum. Pref. ........' 114124 


WATERWORKS. 


Antwerp, TRIE oo secskue 30 3 
City of St. Petersburg, L.... 9 10 
Kimberle y, Limited ........ 54 52 
Metropolitan Water Board 
East London Aue .. 142 45 
DO 3Z..0 e joe heen 33 95 
Grand Junction 4 %......'123 26 


0 | Lambeth, Red., 3% .... 123 26 


New River 4 %............ 123 25 
Do“ B"4 
ee iat > ae 
Do" D"3 : oepinnt re 
| Southwark and Vauxhall 
| SR Me De Senay hos 4ce-kere ae 
Do “B” oseenest Coe 
West Middle “8c x 3) eooes : 
Montevideo, Shares ........ 25 24 


Do lst Deb. iis enue cular 196 9 
Tarapaca, Limited.......... 12413 
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ited trade has 


steadily a 


RUM.—Only a lim 

GLUCOSE moves oft 
on spot, quoted 11s 3d per cw 

COCOA AND TEA markets remained ° sed 

RICE nominally unaltered, business 


at late rates. 
Liquid American 


been effected 
t previous rates, 


during the week. 
: -Maining very slow. 
BLACK PEPPER.—A moderate business was effected, and prices 
ruled barely steady Foden Singapore, on spot, held for 53d 
january March, stea , sold 54d to 5;3:-d; and March- : 
to 57d per lb. 
WHITE PEPPER quiet, on about former terms, 


PEP ‘ Fair Singapore, 
held for 73d ; anc 


on spot, J i i rang nominally quoted 74d per Ib. 
CLOVES declined on pressure to sell, but improvd later. Zanzi- 

bar, March-May,sold 6;%-d to ¢ 6d per lb. To arrive, on c.f. and i. 

terms, October-Decemb ld 6d ; and January-March,6d per lb. 





May, 54d 

















1 

JUTE remained in a quiet state, but sellers were not much in 
evide nce, and values were fully maintained. Native first marks, 
dock, Dundee, sold, £13 17s 6d; November, Hamburg, £19 108. ; 
December, {19 3s 9d to f19 75 6d; N.B,, afloat, £17 15s; J.G., 
lightning circle ) to E, December-January, Hi amburg, £18 cae 


native, Dacca, 2 to 3, afloat, ditto, £19 15s; crown, grey, No. 7, 
December-January, Dundee, £18 15s to £18 17s 6d; anc 
].M.D., No. 2, ditto, £18 8s od, c.f. and i. 

HEMP.—Only a few transactions passed in Manila qualities, but 
a firm tone predominated, sellers being reserved. Fair brown, 
October-November, sold £36 5s; ditto, December-January, £36 to 
£35 158; and goo wn, Dece ee at £30 tos, New 
Zealand was held for steady oars Good fair, December- 
February, sold, £3: 5s; cond December, {29 178 6d; 
ditto, Janu iry-Pebru nd February-April, £29 7s 6d, 
c.f. and 1. 

- 


SHELLAC.—This market remained 


and crown, 








inanimate during the week, 
and quotatior is nominally unaltered. Fair T.N., on spot, 178s to 
180s. Futures neg slec sted. Gambier quiet, and January-February, 
steamer, quoted 18s i 3o. c.f. and i., delivered weight terms. 

INDIA-RUBBER steady and in mcde rate demand. Fine hard 
Para, on spot, 5s 54d p er "Ib 

QUININE quiet. 1. and S., &c., on spot, 84d per ounce. 

OILS.—Linseed: A firm tone pervaded this m: -_ t, values being 
dearer. London, spot, pipes, {1917s 6d; barrels, {20 5s ; January- 
April, £20 10s; May-August, {20 15s i ‘firm. Ordinary 


brown, on spot, naked, £23; barrels, “£24 58; forward, £24 5s. 
English refined, in casks, spot, £25 5s. Ravison, naked, spot, 


£22; and forward, {22. Cotton 
£10; January-April, £16 ros; 

according to make and package 
£28 10s; December-January, {26 
c.i.f. Cochin, spot, £3 
oil: Spanish, £40 ros > 


steady. London, crude, spot, 
refined, spot, {17 ros to £109, 
Cocoanut oil: Ceylon, spot, 
{ 173 6d; January-March, £27, 
;; January-March, £29 17s 6d, c.i.f. Olive 
Levant, £37 10s. Palmoil : Lagos, on spot, 


£28 tos. Accra-Addah, {24 15s to £25. Salt Pond, £24 5s; 
bleached, 27 158 to {28 clarified, £25 158 to £20. 


Fish oils: Crude sperm, £30; 
whale, {14 to £15; seal, pale, {20 
£19to £19 Ios. ; 

TURPENTINE maintained. American spirit, on spot, 
48s 6d; January-April, 395; May-June, 48s 3d per cwt. 

ROSIN steady. Common strained, on spot, 9s 3d, and for ship- 
ment, 9s 3d to 9s 6d per cwt 

PETROLEUM unchanged. Ame 

54d to 63d per gallon, on spot. 


8d to 83d; and Russi un, 5 
METALS.—Copper was an active, irregular, and dearer market 
at last Wednesday's peeee: hange, being influenced by a further 
rise in American shar » but part of the advance at the afternoon 
session was lost with a f illing off of buyers. Spotstandard settling 
£79 58, and three months, £75 17s Od, which 


bottlenose, £28 10s to £29; 
to £22; Newfoundland cod, 


sellers, 


rican, 6§d to 63d; water-white, 


down at were 
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hureday's final rates, after only moderate movements since the 
morning. Lake Superior qucted at £88, £90; Mt. Bischoff-Pyrmont, 
£161 15s, £162 5s. Tin, after e: chibiti ng firmness at first, riven | 
selling pressure by prominent 
operators, spot fluctuating down to {161 1 YS ; a 
January, f16r 5s; and three months, {160 10s, {160 I5s. 
Lead easier. English, {17 15s to £17 17s 6d; foreign, prompt, 
£17 12s 6d; March, £17 15s, both accepted. Speiter dearer, 
ordinary brands reaching £2: ), prompt. Antimony, £61 to £63 per 
ton. Iron strong, Cleveland, one and three mouths, being in 
demand. 

TALLOW.—The market ruled quiet in absence of public sales, 
and there is no material change in prices. 

LINSEED.—The market ruled firm, and prices again moved in 
holders’ favour. London, Calcutta, spot, 43s 6d; near, 43s 6d ; 
December-January, 43s 3d; April-June, 41s 9d. To the Continent, 

Calcutta, December- -fanuary, 43s 34; Bombay, March-May, 43s. 

RAPESEED.— Market firm. Brown Cawnpore, December- 
January, 41s 6d, old terms; brown Calcutta, April-June, 39s 6d, 
old terms; -Ferozepore, December-January, 40s 94; yellow 
Guzerat, December-January, 45s. 

COTTONSEED steady, but quiet - arule. London, spot, £5 15s; 
afloat, £5 15s; December, £5 15s; February-March, £6 per ton. 


POSTSCRIPT Friday Evening. 

SUGAR.—Home refined quiet, unchanged. German granulated 
in moderate demand at steady prices. Star, ready delivery, sold, 
10s 14d; Groningen, tos; ordinary marks, 9s 113d; first marks, 
January-February, value tos; January-March, ros; and May- 
August, buyers, ros 03d, f.o.b. Cane sorts show no improvement. 
Beet market opened ‘with a steadier tone, but became quieter. 
January, sold, 8s 14d; March, 83 34d; May, 8s 54d, 8s 54d, 83 54d, 
and 8s 5d; August, 8s 74d to Ss 74d, and 8s 73d; and October- 
December, Ss 9d, f.o.b., Hamburg. 

COFFEE.—Futures quiet. Santos: March. 
378 3d; September, 37s 9d to 37s 104d per cwt. 

JUTE again dearer, and business checked somewhat. Sales in- 
clude 500 bales native first marks, November Hamburg, sold, 
£19 108; 500 bales, ditto December, {19 103; 1,000 bales Decem- 
ber-January, {19 103; 500 bales January-March, {19 7s 6d; 500 
bales, red marks, December, Hamburg, {21 10s; 500 bales top 
numbers of red marks, ditto, £22; 500 bales P.A., 2 to 3, Decem- 
ber-January, {21 15s; 250 bales Duftus S.R., heart No. 3, Decem- 
ber-fanuary, Dundee, £18 5s; 250 bales Crown J.M.D., No. 2, 
December-February, Dundee, £18 11s 3d, and 500 bales Duffus 
Dacca, 2 to 3, December- January, Hamburg, £21 5s c.f. and i. 

SHELLAC.—Futures firm. March, T.N., sold 184s, ani May, 
185s per cwt, 

METALS.—Tin irregular and easier. 
forward {£160 7s 6d. Copper well maintained. Spot Closed 
£79 tos and forward £79. Lead quiet. English, £17 15s to 
#17 175 6d,and soft foreign, prompt, and January, sold, £17 Ios. 


Straits 


May, 


sold, 37s; 


Cash closed {160 15s and 





— dearer. Ordinary brands, January-February, sold 
£29 2s 6d. — sheets firmer. Silesian, £31 5s., f.o.b. Stettin 
and V.M’s, t.o.b., Antwerp. 
LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 

8 s a 
Inferior bee?.......csecccccesees 210] Prime mutton ....ccccccccccccee & 2 
Middling ditto............ cccnee 5 GRE IIIES ca cccaccacccesaceas O25 
Prime ditto ..... guncadase cxccce © 1G TIONG Kccdecdccascccccse SE 
inferior mutton ......... scaccce 4 ID) PRSEGG sccccccsecscecseccceee’ 1 G 
Middling ditto....cccccccccsccee 5 8] Pork, Firat ... 4 4 


eee weer ereeeeeee 


LONDON POTATO MARKET. 


Per Ton. | Per Ton. 
Royal Kidneys ........sceeee 60s to 65s | Biacklands ..........-++- . 55s to 60s 
SORE SC ccadacunctuncaoueks 80s ,, 85s | Up-to-Dates.........cecccccees 60s ,, 70s 








THE INVESTORS MONTHLY MANUAL 


Every Investor should subseribe’ to’ ‘the 


INVESTOR'S MONTHLY 


MANUAL, the most complete 


periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 

_ The MANUAL contains particulars as to three thousand securities, recording the variations in prices 
uring the month and during the year, giving the dividends recently paid, and showing the yield to an 
ivestor at present quotatic It also contains notes upon current topics of interest to investors. 


SPECIAL NOTICE. 


INVESTOR’S 
usual 


1903. 


A Double Number of the 
1906, and will cive. in addition to the 
ive Years 1901, 1902, 


and Shares for the 
indicate the Exact Movem + cure ng Year), a 
is chiefly dealt in, 


the Markets where each 








Y ; n ; Y cy . xa > 
Moreign and Colonial Governm nts . to Railways, «e., 
of the various Compani with the names of 

umber is 1s 6d: by post, Is 9d. 


The MANUAL is published on the 3rd 
ind the prices are made up to 
January 3rd. 1906 


"3, price 


oanet Granville House, 


ae Oa 


MONTHLY 
information, the 
1904, 
Tabulated 
beside 
«Xe. In 
their Chairmen and Secretaries, or 


lude the last day ol 


2 «4 ‘ 5 . a} 
Post, ig 1gd. Annual 


MANUAL will be Published on January 3rd. 
Highest and Lowest Prices of all Stocks 
and 1905, the Latest Quotations for 1905 (so as to 
Chronicle of the Half-Year’s Events, the Names of 
Memoranda relating to the Financial Position of 

addition, there will furnished the Addresses 
Managers. The price of this 





of the month following that to which the quotations refer, 
? } ry} lot nimber will be ) whlis! rc mn 
the month. The next number witl be published on 


Subscription, Post Free, 14s ¢ 


Arunde! Street, Strand. 
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SOUTHERN PACIFIC COMPANY 


REPORT OF THE BOARD OF DIRECTORS. 


To THE STOCKHOLDERS, New York, November 9, 1905. 
The Board of Directors submit herewith their report of earnings and expenses, together with statements of the 
liabilities, of the Southern Pacific Company and Proprietary Companies for the fiscal year ended June 30, 1905 
PROPERTIES AND MILEAGE. 
The transportation lines constituting the Southern Pacific System, June 30, 1905, were as follows : 














assets and 











































a Main Second 95 Rorviac Water 
Drvissoms. Track. Track, | Oe 
wa = ‘ on ee a | 
I.—Mileage of lines belonging to Companies whose capital stocks were principally owned by t 
the Southern Pacific Company: 

(a)—Operated by the Southern Pacific eit! under leases to it: 

Southern Pacific RR. . ee ve os ~ sa pa ae =a oth ne *3,335°45 81°81 1,002°62 3°00 a 
South Pacific Coast Ry. (narrow gauge).. o- ee ee ee oe oe oe ee 10110 8°52 40°39 3°00 y 
Central Pacific Ry... ise Eve Se os ss es oe os * a ob 1,460 73 14°95 643°32 3°69 315 
Oregon and California RR. és oe - ee ae se oe ee is 671-71 ee 113°64 os ai 

(b)—Operated by Companies owning x the lines: 

Morgan’s Louisiana and Texas RR. and Steamship Line .. ne ox ee oe as 338°74 40°06 17718 1:00 805 
Louisiana Western RR. os os cs ioe si es s oe ae oe a 198°27 es 52°69 a : 
Texas and New Orleans RR. ae ei a ee is pre ees gis 440°49 3°89 149'06 ee \ a 
Galveston, Harrisburg and San Antonio R a6 “ ee és oe ee ee e 216°18 ee 216 96 as a 
Galveston, Houston and Nerthern Ry. .. re os os oe ee oe oe as 52°99 ee 20°35 es Res 
Houston, East and West Texas Ry. oe os = — os es se se an 190°96 os 42°51 se a 
Houston and Shreveport RR. : a 5s oe ~~ = at es — én 39°78 a 592 a a 
New York, Texas and Mexican Ry. o és on “6 Rr ae ss ee 60 17671 ts 24°69 
{ Houston and Texas Central RR .. i be wi 3 oe ~ ae os es 690°03 si 190°53 . 
Nevada and California Ry. (narrow gauge) .. Se a ahs oe as aa — 293°62 a 17°78 b 
Southern Pacific Co. .. ek ‘+ én én es os os en ee oe os ° 3,700 
II.—Mileage of Lines belonging to Companies whose capital stocks were principally owned 
by the Morgan’s Louisiana and Texas RR. and Steamship Co., but which were operated 
by Companies owning the lines: 
Iberia and Vermilion RR. .. a os oe we ee oe oe oe ea - 15°64 be 351 oe a 
Direct Navigation Co... re v6 em ow oe se “* si a es << ec ate 5 
Gulf Western Texas and Pacific Ry. ‘se os - is u os — . ia 11142 a 18°53 + a 
Total mileage of Proprietary Lines oe aa ‘ 9,033°82 149°23 2.71968 10°€9 4.895 
IfI.—Mileage of Lines belonging to Companies whose capital stocks were owned otherwise than : 
by the Southern Pacific Company, but which were operated by the Southern Pacific Company 
under leases: 
New Mexico and Arizona RR. és oe oe eo vs ee nr eo ee os 88°10 ve 10°48 
Senora Ry. oe a ae ea ee ee ee ss ee oe ee oe ee 262°60 es 20°42 os 
a acetal cesar ants Rihana icon nl 
Total mileage of Leased Lines .. oe oo oe ee eo ee ee 358°70 - 30°90 
Total mileage June 30, 1905 eo ee eo se oe ee oe re 9,384°52 149°23 2,75 50° 10°69 4,895 
Total mileage June 30, 1904 ee ee oe re oe ee ee es 9,372°36 158714 2 2,652'S 92 10°69 4,895 
Increase .. Ss x os es os es Se ee ‘a bs 12°16 oe S766 
Decrease .. ise ‘ “< a - es Re és a ss 8°91 a ne 

* Includes line of Southern Pacine KR. Co. trom eee , Cal., to ‘Lhe Needles, 242°517 mules, which 1s leased to the Atchison, ‘Lopeka and Santa Fé Ry. Co, 
until September 1, 1979, for an annual rental of $218, 133.00. ; 7 . 

The details of the mileage of the railroads owned or leased, and of the ferries and water lines, are shown in Table No. 1 of the 
Comptroller's report. 

Since the last report the following change has occurred in ownership of lines operated : 

Nevada & California Railway Company.—This company was incorporated, under the laws of the State of California, for the purpose 
of constructing and operating a line of railroad commencing at or near Hazen station on the line of the Central Pacific Railway, toa 
Railroad. On May 11, 1905, the company purchased the property of the Carson & Colorado Railway Company, whose entire capital 
stock is owned by the Southern Pacific Company. This change in ownership did not change the number of miles of railway operated by 
the Southern Pacific Company. 

The following changes occurred during the year in the mileage owned and operated : 

Central Pacitic Railway. —A line from Derby to New Junction, 7-91 miles in length, was opened for business September 18, 1904. 
The line from Mastic station to Alameda Wharf, 1:25 miles in length, was abandoned. 

Morgan’s Louisiana & Texas Railroad and Steamship Co.—An extension from Raceland to Lockport 8:14 miles in length, was opened 
for business October 2, 1904. 

Nevada & California Railway Company.—The line from Junction to Candelaria, Nevada, 6:00 miles in length was abandoned 

Southern Pacific Railroad Company.—In Contra Costa County, California, a line was built from San Pablo to Point Richmond, 1:60 

| miles inlength. The Company acquired the narrow gauge line, in San Bernardino County, California, from San Bernardino to Redlands, 


10:12 miles in length, formerly operated by it under lease. The line from San Bruno to South San F rancisco 2 2:16 milesin length, was sold. 
3y remeasurement of all the Company’s lines, correction in distances diminished the length of main tracks 1-67 miles. These changes 
made a net gain in main track mileage of 11.23 miles. The right-of-way of the second track, from Los Angeles to Shorb, 7:12 miles in 
length, was sold and the rails removed. 
Summurized, the changes in the mileage of all the Comgeny" s lines were as follows: 
Main track additions by lines built es ; oe - i ee oo ea S 


o* oe ee oe oe oe oe ee se oe BIS gy 


Gain by remeasurements 





21°57 ,, 
Main track abandoned re — i oe ie i oe _ - ve ‘a 941 ,, 12:16 miles 
Second track decreased = a ae re .s és ‘s ios és e i . ‘2 8°91 
Sidings net increase .. a oe oo 97°66 4, 
Excluding the Mojave Division, leased to the / tchison, Tore ‘ka & Santa Fé Railway Company, the operated mileage of the 
Company’s lines on June 30, 1905, comprised 8,791-31 miles of ‘ Proprietary’’ and 359:70 miles of ‘‘ Non-proprietary”’ lines. The 
average number of miles of road operated for the year was 9,137°85 miles. 


INCOME FOR THE YEAR. ; 
The gross receipts and disbursements of the Southern Pacific Company in respect of its leased lines and of Proprietary Companies in 


respect of lines not leased, and the other receipts and disbursements of the Southern Pacific Company and of all Proprietary Companies, 
after excluding all offsetting transactions between them, were as follows: 





point at or near Mojave on the line of the Southern Pacific Railroad Company ; also a branch line commencing at or near Churchill 
station on the line of the Carson & Colorado Railway, to a point at or near Mound station on the line of the Virginia & Truckee 


SNe ras 





Year ended Year ended” Daring the year ended June 30, 1905. 
June 30, 1905. June 30, 1904. Increase. Decrease. 
Average miles of all rail lines operated—proprietary and non-proprietary oe 9,137°85 9,014'19 123°66 
RECEIPTS. ; a 
Gross transportation receipts of rail and water lines... we re a $95,515,158 01 $92,933,230 73 $2,581,927 28 
tentals for trackage, other property and facilities os os . 341,259 &0 225,602 37 115,657 43 
Income from sinking funds pledged for redemption of bonds" <% salt 219,014 90 306,587 80 .- $87,572 = 
Income from lands and securities not pledged for redemption of bonds 667,211 17 686,228 69 a 19,017 5, 
Interest on bonds of the Southern Pacific Co. and on bonds of Propri etary 
Companies owned. ; 460,407 50 639,393 68 © 178,986 18 
Interest on bonds owned of ‘companies other than P roprie tary “Co mpanie Ris 43,553 34 38,165 97 5,387 37 ' 
Dividends on stocks owned of companies other than Proprietary Companies. . 359,763 43 139.587 35 220,176 08 ii 
{j Income from investments .. ae ae 3 a os aa - 5 32,000 00 32,000 00 \ 
Miscellaneous receipts .. 103,855 57 56,059 58 70,815 99 
jj Interest received on loans and interest accru ing to June 20, on ope n accounts | 
other than with Proprietary Companies ae Bs aa ea a «|| 395,358 28 | 486,156 12 60,797 84 
| Total rece ipts ee ee oe e ee oe ee ee oe) $98,140,582 00 $95,522,992 29 $2; aT: 589 i 
iinet ia 
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'SOUTHERN PACIFIC COMPANY continued. 
{ 
> During the year ended June 30, 1905. t 
a Year ended Year ended 
1| June 30, 1905. June 30, 1904. 
| Increase. Decrease. 
DISBURSEMENTS, 
Operating expenses, } ail and water lines ne ee ‘ ‘ i es $63,664,235 - $63,179,593 53 2484.641 57 : i 
Taxes, rail and water lines 7 a i a a3 - , 2,309,200 53 2,352,753 51 - , - &43 552 98 ' 
Insurance on steamships, tax <s and other expenses of Southern Pacific Co. .. 291,421 4) 399,746 55 = 108, 325 1 ij 
Land department ex - nse i s es - a as 99,213 06 124.278 16 "35 065 10 
Taxes on granted land ad on other Ik nds i x ee : wa as 178,703 60 127,304 15 51.399 45 as i 
Miscellaneous expenses . ; es «v ms ws os 50,846 54 31,029 19 19,817 35 ve } 
Total Expenses and taxes es os oe . ‘ a ‘ $66,593,620 24 $66,224,705 09 $368,915 1: ' 
{| Interest on outstanding funded debt of Southern Pacitie Co. and Proprietary j 
|| Companies : .: oe “ és es “ aa 16,705,832 84 $15,654,325 25 31.051.507 59 - 
|| Interest on C. P. RR. Co.'s notes to U. 5. of America .. e “ z ; 764.565 36 941,003 52 ony 3176438 16 
Interest on loans paid and jatevens accruing to June 30, 1904, on open accounts aie eee 
| other than with Proprietary Companies. . ees ee “a as ‘ 1,418,317 85 | 1.418.317 &5 
Sinking fund contributions and income trom sin :king { ‘und investments .. re 734.014 90 821,587 80 se 87.572 90 
Rentals for trackage, other property and facilities .. es as a Pr 218,135 00 218,133 00 ie ee 
Total rentals and interest charges .. ds = PY ~ PP $18,422,546 10 $19,053,367 42 ¥ $630,821 32 
| | 
|| Betterments and additions payable from income of Southern Pacitie Co. ; $151,446 52 $113,593 17 $37,853 35 f 
| Principal of advances to San Antonio and Aransas Pass Ry. Co. under guarantee i 
of bonds pe f _ 651,704 59 205] 704 5 i 
| Deduction for annual depreciation otf ‘ yolling stock owned by Sonthern Pacitic ; ee 3€51,704 59 bf 
er age oe as jaa a 540,995 90 601,138 68 || - 60.142 78 
| Total other charge os : es a ee P $692,442 42 $1,366,436 44 a 2673,994 02 ¥ 
— — ' 
Total disbursements va F =85,708,608 76 86,644,508 95 ay 2935,900 19 \ 
| Receipts over expenses and charges . . . . . . .- $12,431,973 24 $8,878,483 34 23,553,489 SO i 
Receipts over expenses and charges for the year, brought oven Pe Me he 4 e $12,431,973 24 
Deduct for the following disbursements: 
Expenses for surveys written off ‘ a ice «<6 a ae ee “s wa es “a ‘ 135,955 4 
Balan , ‘ ; od os aa - we se ee es a ae $12,29 017 78 ¢ 
Paid for note of San Antonio anil Ar insas :P ass s Rs vilway Company, bearing interest at the rate of 4 per cent. per annum, given for ’ 
| mo neys advanced to purchase $1,356,000.00, face value, First Mortgage 4 per Cent. Bonds of the San Antonio and Aransas Pass if 
tailway Company (guaranteed as tc principal and interest by the Southern Pacific Company) and cancelled pursuant to the it 
sania a the Railroad Commission of Texas ; : ae aa fs - a $e as x “ 1,271,845 50 | i 
| Balance... . stg , zx jim Cee $11,024,172 28 || y 
| Dividend ot 34 per cent. on Southern Pacific Company preterred stoek, paid January 16, 1905, and dividend of 34 per cent., payable 
} y 17, 1905 .. oi ay 5 ‘ ; a a a ai 4 iF x 4 ; 2,769,431 00 : 
Balance S m ae a ae sie Sth SRE Seen eae a $8,254,741 28 i 
Expenditures for betterments, additions, and equipn ent for ace tof the respective Proprietary Companies as shown in detail i 
in Table No. 21: { NK? 
Lines in Louisiana a - ae os es a . a as te ‘ “e a ee -- $1,137,353 27 t 
Lines in Texas ie a ; ‘ aa ; rc a ; : x “4 a6 we ee 948,296 70 ) 
Lines west of E) Paso, Texas,and Ogden, Utah . aa ‘ ia sa ‘ ss = ei ee ad -- 2,742,293 16 } 
{ eee 4,827.43 13 
Balance. es es = = * a3 mc ws ie ws ws d $3,426,798 15 }| : 
The Southern Pacific Railroad Company is entitled to issue, under its First Refunding “Mo rtgage of Janueny 3, 1905, additional }} 
bonds for betterments and additions to its own lines, as well as for the acquisition of additional property ; but, since all bonds issuable 
under mortgages upon existing lines in Louisiana, Texas, and Oregon, and upon the lines of the Central Pacific Railway Company have 1 
| been issued, it is necessary that all expenditures for betterments of and additions to such lines be provided for out of the current 
income or from advances by the Southern Pacific Company. 
The results of the year’s operations oe with those of the we ce mes year are as follows i 
Average miles of rail lines Operated increased ‘ os ~~ ee ee c a es a ; ‘ -- 12366 miles, or 1°37 percent. i 
Gross transportation receipts increased ee és oe ai a“ a ws = $a ee + “3 . $2,581,927 28 ,, 2°78 : 
{ Operating expenses and taxes increased ; “e 7“ ; a a a #3 ‘ = 441,088 59 ,, °67 “ i 
Gross transportation receipts over operating e xpe nses and taxes increased .. ‘a -- 2,140,838 69 ,, 7°20  ,, : 
The details of the transportation receipts and operating expenses are full y dealt with under “Tran sportation Operations.”’ f 
The charges for interest cn the outstanding funded debt of the Southern Pacific Company and cf the Proprietary Companies (after a 
deducting the interest collected on such of these bonds as are owned by said companies), and for interest on the Central Pacific |' f 
!| Railroad Company’s Three per Cent. Notes to the United States of America, increased $696,083-25 ; this increase is dealt with fully : 
under ‘Funded Debt.” There was, however, a net decrease in interest en loans and on open accounts, other than with proprietary 
companies of $1,327,520-01, leaving a net decrease in all interest charges for the year of $631,436°76. The decrease in other charges, 
amounting to $673,994-C2, resulted principally from the fact that the San Antonio and Aransas Pass Railway Company did not have 
to call on the Southern Pacific Company for any deficiency under the guarantee of its bonds. The Southern Pacific Company 
guaranteed, in 1893, the principal and interest of the bonds of the San Antonio and Aransas Pass Railway Company; this was the first ; 
year in which the earnings of that mpany were sufficient to meet all expenses, including betterments and additions, and all fixed | 
charges except interest on the advances by the Southern Pacific Company. ; 
The charges against the income of the year include $1,257,011-92 advanced by the Southern Pacific Company to the Oregon and ; 
California Railrcad Com pany, but this sum still remains due from that company to the Southern Pacific Company. # 


The transactions of the Gila Valley, Globe and Northern Railway Company are not included in this statement of income, or in any 
statements of the transactions and operations of the proprietary companies. Statements showing the receipts, disbursements 

' 

| 


es 


assets and liabilities may be found in Tables Nos. 29, 30, and 31. 


A statement of the assets and liabilities, income account, and profit and loss of the Pacific Mail Steamship Company, as published 
in the last annual report of said Company, may be found in Tables Nos. 32, 33, and 34. 

Proceeds from the sales of lands, amounting to $1,461,296:79, were paid to the Trustees of the respective mortgages, to be used by 
them for the redemption of bonds. 

The net discount on bonds sold during the year, amounting to $2,368,692:75, was written off to profit and loss. 

A consolidated statement of the Income Account, and of the Profit and Loss Account of the Southern Pacific Company and of the 
Proprietary Companies, showing in full all transactions between said companies, may be found in Tables Nos. 2 and 3. Details of the 
Income Account and of the Profit and Loss Account of the Southern Pacific Company are shown in Tables Nos. 8 and 9, and of the 
Proprietary Companies in Tables Nos. 11 and 12. 

CAPITAL STOCK, ‘ 

There was no change in the common capital stock of the Southern Pacific Company during the year from the amount outstanding at the . : 7 

beginning of the year, which was -.  $197,849,258 64 
Under the authority conferred by the stoe -kholders of the Southern P acitic C ompany, ata spec ial meeting held July 20, "1904, for an issue of 7 per 

cent. preferred stock to the amount of $100,000,000, the details of which were fully dealt with in the annual re port for the preceding year, 

the Board of Direc tors resolved to issue at par such preferred stock to the amount of $40,000,000, payments therefor to be made in three 

instalments, viz.: twenty-five per cent., or $25.00 per share, at the time of making the subscription (September 1, 1904), twenty-five per 

cent., or $25.00 per share, on or before the 3rd day of October, 1904, and the last instalment of fifty per cent., or $50.00 per share, on or 

before the lst day of December, 1904. Each shareholder was entitled to subscribe to one share of preterred stock, of .$100.0@ par. value, for 





every five shares registered in his name. This subscription on the outstanding capital stock amounted to... a me BY oe ee 39,569,840 00. A 

s Say & 

Total stocks of Southern Pacific Company outstanding June 30,1905... ‘ aa ‘a “: 4 i $237,419,098 64 i 

The Proprietary Companies had outstanding at the beginning of the year comn.on and preferre “d stoc k to the amount f .. $304,208,572 00 | H 
There were issued during the year ; : 4, 5 
Central Pacific Railway Compan; Four Per Cent. Cumulative Preferred Stock in exchange for a like amount of Southern Fl 
Pacific Company Four Per Cent. Gold Bonds (Central Pacitic stock collateral) .. _ ste a sia a ea ; 200,000 00 nd 

So. 4 

Total stocks of Proprietary Companies outstanding June 30, 1905 ee aa «e a oe me ae .- 304,408,572 00 u 
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under an Indenture dated January 3, 1905, authorised the issue of First Refunding Mortgage (Four Per Cent.) Gold Bonds to the 


stated. 


Southern Pacific Comrpa 
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SOUTAERN PACIFIC COMPANY —cortinued. 
Brought forward 5 ec ‘ia ce ne o> a “ss ; r os ae % 304,408,572 00 237,419,098 64 


Stocks owned by Southern Pacific Company, viz. : 


De} las tne issue of Southern Pacific Company common eapital Stock ‘ .< é0 ° %165,925, 133 00 
Deposite Lun Southern Pacitie Company Four per Cent. Go.d Bonds (Central Pacific stock collateral) 80,274, 200 00 
D tel und Southern Pacitic Company Two-tive-years Four per Cent. Gold Bonds ; ; 52,397,000 00 
D sited against Southern Pacific Company Tw >-tive-vears Four and One-Half per Cent. Gold Bonds, 

ri d tor red t 1 but not presented : : ¢ ‘ ; 5,993,000 00 


Free in Trea : ; ; ‘ ; ‘ ‘ os 254,709 50 


lo . ‘ ; : . $302,825 42 5C 
> of Morgan’s Louisiana and T us Ra 924 and Steamsh Yampauny 845,900 00 303,670,042 50 
$738,529 50 738,52 
Lie ) } u he P i r ; 8,529 50 
Ay stovk Sou 1 Pacitic Company and Proprietary yupanies outstanding in the hands of the Public, June 30, 1906 .. : $238,157,628 14 
In ring the yea + ; ‘ o* a o° oe os ‘cw ; ee es Ls 339,570,277 50 
Th letail f the stocks deposited as collateral under the above-mentioned capital issues are shown in Table No. 5 


FUNDED DEBT. 
On June 1, 1905, the Southern Pacific Company called for rodompti yn the entire outstanding issue of its Two-Five Years Four and 
One-half Per Cent. Gold Bonds, amounting to $50,000,000, fac2 value. For the purpose of reticiag these bonds, the Company, under an 
| Indenture dated June 1, 1905, issued its Two-Five Years F yuc Per Cont. Gold Bond; to tha amount of $30,090,090, fas valur. O° this 
issuc, bonds to the amount of $6,991,000 ware issued in ex :hanga for a lik2 amount of the boads calls! for rsdemotion; tha remaining 
bonds, amountin : to $23,003,009, are a free asset in the trevsury of tha Company. : = 
The Central Pp acitic Railway Company, under an Indenture dated Ostobar 1, 1994, artiocisel sh: issue of its Tarouzh Sor} Ling 
First Mortgage (Four Per Cent.) Gold Bonds to the amount of $10,00),099, face valua, t> pay for th» construction of th: Orden-L iain 
Cut-Off, more particularly described in the annual report for the year ended June 30, 19)3, for sudie ya3nt imorovemeant:; and additions 
to said line and for other corporate purposes. . 
To provide the funds for the retirement of bonds of the constituent companies merged b: 
Railroad Company, for the acquisition of additional property, and for othar corporate purpos 


& 20 


y consolidation into the Southern | 
3, s1id Southorn Pacific Railroad Comry 


amount of $160,000,000, face value, to be applied as follows: 
$25,000,090 for general corporate purposes 
93,682,500 for refunding, exchanging, redeeming, purchasing, or retiring outstanding old bond 
15,000,000 for general refunding purposes. 
26,317,509 for construction purposes and the acquisition of additional lines. 


£160,000,000 Tota 
Bonds to the amount of $75,000,000, face value, were issued and sold during the year, and the proceeds thereof applied as hereinafter | 


On June 1, 1905, there matured $1,009,000, face value, Galveston, Harrisburg and San Antonio Ruilway ee S3cond M origivze 
Easie Division 7 per cent. Bonds. Under the bat of Texas, and the rulings ot th: Railroad Commission of that Ssate, that Comoaay 
Was not a!lowed to issue new bonds for the purpose of paying or refunding the bonds thus; matured. The Posh baing without tha 


Means to pay the bonds at their maturity, the Southern Pa-:itic Company, in anticipation of their maturity, bought these bonds, so far 





as offered, 1 at the close of the fiscal year had purchased bonds to the amount of $926,000. 
The shane >in tne Funded Debt of the Southern Pacific Company and of the Proprietary Companies during the year were as 
follows, viz. 
3onds, Equipment TI t Obligations, Three Per Cent. Notes entral Pacific Railroad Company in favour of the United States of 
Ainerica, and other tixed interest-bearing obligations outstandit t the beginning of the yea x “a + 361,898,084 
Issued during the year: 
Southern Pacitic Company 
Four Pe Cent. Gold bonds (Central Pacific Stock Collateral) issued in exchange for a like amount of Preferred 
Stock of the Central Pacific Railway Co. deposited with Trustee under provisions of mortgage ; as os * 200,000 00 \ 
Two-Five Yea wv Per Cent. Gold Bonds issued in exchange for a like amount of Two-Five Years 44 Per Cent. Gold Bonds, 
called tor redemption June 1, 1905 ; ne is : ‘ i ‘ és 5 6,991,000 00 | 
Central Pacific Riilwa Co. 
First Refunding Mortgage 4 Per Cent. Bonds, issued for account of 3 Per Cent. notes to the United States of America, 
due August 1, 1904, and February 1, 1905, of $2,940,635.78 each, paid off ; re ; ae 5,881,090 09 
TI ch Short Line First Mortgage 4 Per Cent. Gold Bonds issued for the construction of Ogden-Lucin Cut-Off... 8,300,000 00 | 
Southern Pacitic Railroad Company | 
First Retunding (4 Per Cent.) Gold Bonds, issued for the following purposes : 
KF retiring a tik yunt of old outstanding bonds ‘ = $44,517,000 00 
For refunding outstanding old bond- z s es ae 2 5,483,000 00 | 
For general corporate purposes as si ‘ ‘ ‘ 25,000,000 00 75,000,000 00 96,372,000 00 


6 per Cent. Steamship Bends purchased and cancelled ce es . ; i ie $71,000 00 
Two-five-years 44 Per Cent. Gold Bonds called tor redemption June 1, 1905, paid off or exchanged ; 28,212,000 00 
Central Pacific Ratlway Co.— 
First Refunding Mortgage 4 per Cent. Bonds, purchased from payments to Sinking Fund and cancelied 26,000 00 
Three and O1 ulf } Cent. Mortgage Gold Bonds, purchased trom payments to Sinking Fund ‘ % 29,000 00 
Purchased from proceeds from sale of hinds 5% es 36 ‘ : 218,000 00 
Purchased frow sale of securities is ; ae , 54 sie ‘ ; : “e 101,000 00 









| 
Retired during the year 
| 
| 





Notes of Central Pacific RR. Co. in favo of the United States of America, du Augus 1, 1904 und } 
Fe vary 1, 1905, paid off = . és 5% ss as - ‘ 5,881,271 56 

Galveston, Houston and Northern Ry. Co.— 
Equipment Trust Notes paid off ee ox ee ee oe oe oe ss és “s és ica : 1,265 55 | 
Houston and Texas Central RR. Co.— . 
Bonds called for redemption from proceeds of lands sold: 
First Mortgage 5 per Cent. Bonds .. ie oe ee ee ee 00 ‘i es ‘ $425,000 00 | 
Consolidated Mortgage 6 per Cent. Bonds. . ee ee eo ee oe os ae ; 135,000 00 (| 
- 560,000 00 } 

Oregon and Cilifornia RR. ¢ 





First Mortgage 5 per Cent. Bonds purchased from proceeds of lands sold .. ‘ss ie . a ‘ie os 96,900 00 {| 
n Pacitic RR. Co. {| 
pees opperopolis First Mortgage 5 per Cent. Bonds, due January i, 1905... ‘ a ; $500,000 00 iF 
S. P. R. R. First Mortgage 6 per Cent. Bonds of 1875, Series ** A,’’ due April 1, 1905... 12,449,000 00 | 
Califi nia Pacific Third Mortgage 6 per Cent. Ponds, due July 1, 1905 “ee ee ss ; ; 1.998,5.0 00 
Cal fornia Pacific Third Mortgage 3 per Cent. Bonds, due July 1, 1905 o- ; i se ; hj 000, 00 00 | 
5. P. R. R. First Consolidated Mortgage 5 per Cent. Bonds ot 1895, called for rede mpti 1 August 1, 1905 ; 24,524,500 00 1] 
R. R. First Mortgage 6 per Cent. Bonds of 1875, Series ‘* B,”’ due October 1, 1905.. a Ss ; 5 104 (00) 00 || 
44,517,000 00 i} 
(The retirement of the above bonds was provided for in the issue of $75,000,000 new First Refunding {four 1 
Per Cent.| Bonds. Simultaneously with the issue of the new bonds, there was deposited with the Urustee ot the | 
new mortgage an equal amount of the ** outstanding old bonds ”’ or the cash to pay for all such as had not been ' 
presented for payment.) 
Texas and New Orleans RR. Co.: 
Payment to State of Texas for account of School Fund Del = ve _ ‘ae i x ye is oe ; ; 6,542 07 | 
Total .. iol geh Nese tes: ec oenee lite ae = $378 051,005 09 | 


| 
Less bonds deposited as ¢ Soll: vteral under Southern Pacitic Con npany y “Two-Five Years Four per Cent. Mortgage, viz. | 

Southern Pacific Company Four Per Cent. (C. P. stock collateral) ° ° oe es ie ‘ rn 1,000,000 00 

New York, Texas and Mexican Railway Company, Matagorda Division, | 6 per Cent. 7 <a sie es “ ie 548,000 00 

— 1,548,009 00 

Amount of funded and fixed interest-bearing debt, Southern ~ ific Company and Proprietary Companies (including 

$6,354,000 Income Bonds) outstanding in the hands of the Public, June 30,1905... - re - : ee a ; %376,503,005 09 |} 
Increase during the year.. ee ee as ae oe os oe oe be se = es ee ee oe ee ee $14,604,920 81 
The details of this debt are shown in Table No. 4 


CAPITAL EXPENDITURES. | 
t 


The expenditures for the construction of new lines, equipment, and betterments and additions to completed lines were as follows 
Central Pacific Railway— 
Cost of Og len-L icin Cut-Off, including 28 locomotives, 9 passenger, and 209 box cars (50 tons capacity) vs sd a we &9,700,077 05 
Less accounts charged off oe oe ei oe oe oe ee ee oe os — 5 - ‘ os on ‘a 4,295 97 


aa 7 $9.695,781 08 
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SOUTHERN PACIFIC COMPANY ~ continued. 
Brought forward ..  .. os we we we wee tee wets $9,695,781 08 


Louisiana Western RR. 
Extension from Mallard Junction to Lake Arthur “a 3 


Extension from Lafayette to Baton Rouge a Ras a 
Surveys .. oe .* ee .. os oe ee ee 


“< oa ee ee ee ee os aa $7,543 74 
ae ee ee ae eo ee “a ‘<a 11,681 72 | 
oe ee os ee ee ee ee “es 3,454 69 680 15 
—_—— 22, 

Southern Pacific Terminal Co. 

Terminal facilities at Galveston, Texas .. wa ae an se we os ‘“e a eu “a ee ee ee é< $25,956 98 

Less—Sale of old material and adjustments .. ee ee ee eo ee ee ee ee ee ee ee ee ee 8,7€5 07 | 
a 17,191 91 
Texas and New Orleans RR. Co.— 

Extension to Sour Lake .. i aaa) ea is 7 ea en a aa ‘a eu wa 4a dd a <a “ de + 10,606 57 


| 
Total .. ee ec ee xs ea aa ee ee ae a ~ 39,746,259 259 71 | 
Expenditures for Betterments, ‘and additions toe comple ted line s of the P: ropr ie ti uy C ompanies, as shown in Table No. 21— 
For ballasting .. “ ae ss é oa “ «e ‘ $336,488 16 
660,837 81 
1,320,884 29 
63,292 66 


ee ee ee ee 
For bridges, viaduc ts ‘and culverts es és oe ee ee ee ee ee 
For shops, buildi ngsand yards .. “ me ee we ee ee = ee 


e ee ee 
For real estate an a ae on a ei es on “< e ° 
For fencing, telegraph lines, shop machinery and other minor expenses .. ‘ is f 390,503 94 
For additional side and passing tracks. . e ee ee 822,506 47 
For changes in line, reducing grades, widening e mb: inkme nts, tunne | improve me snts and : sec ond main track a 685,874 27 
For 10 locomotives, 14 chair, 2 dining, 4 passenger, 75 refrigerator cars of 30 tons capac ity, 593 box cars of 40 tons “capacity, 

90 flat cars of 50 tons ¢ tpacity, l rotary dredg rer, 1 steam crane : and cost of eqt lipping passenger cars with Pintsch gas and 


axle lighting .. ae ee Ween - on es ee es <t ee ee wa wa ee ee ee ee ee 1,111,247 12 5,391,634 72 


| 
| 
| | 
| 
| 
| 
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$15,137,894 43 | j 
Southern Pacific Company I 
Cost of stocks and bonds .. as ee e- oe ee ee ee ee oe ee ee ee ee ee oe ee 5,968,151 38 ib 
$19,106,025 81 | f 
Less the following credits: ; 
Gulf, Western Texas and Pacific Railway- : i 
Expenses for surveys written off a oe Se oa we “é ae ee a ee ae ee ee $2,883 67 : 
Morgan’s Louisiana & Texas Railroad & Stear nship C ym ps an { 
Difference between cost of steamships sold and the amount realised from sale, and of steamships placed { 
out of commission and their estimated present value .. a ee eo ee xi “a <a ae $534,172 00 
Less ¢ xpende d for: 
Iixtended from Cypremort to Week's Island .. 7 a <a ee ee es ee 315,454 88 y 
Kixtension from Raceland to Lockport .. aa a aa si we a a + 64,679 04 
Surveys .. a a a a <a oe ae os as we ee «¢ ae 157 95 80,291 87 ' 
; Se - 453,880 13 
New York, Texas & Mexican Railwa ' 
Adjust nent in construction accounts.. ee ee ee ee re ee ee oe oe ee ee oe ee oe 14 19 
Oregon a) ud ( alifornia RR. 
Adj 1ent in construction accouuts a aa ad es x we << ae eo ae “<a eo ee «s ae 9,787 35 
Souther ! Pa icific RR. i 
Proceeds from sale of rock, and other collections me “J “a we s “ we ac ox ~ $15,518 71 
Adjustment in construction accounts : ae “a aE es aq ee ee oe aa as we 56,781 36 MK 
Proceeds from sale of realestate .. aa “e 6 aa ee ee ee ee ee =a ee ee 2,956,416 57 
$3,028,716 64 i 
Less expended f¢ \ 
Construction, 1i Tunnel to Burbank .. ee a it ee “a “s <a aa ec $57,961 69 A 
Exte a Oaks e a oe we e. = a 2 2 os ae 14,884 27 i 
Change of gauge ie di Branch 2 a a “ = x ‘“e ‘ee oe 148,495 00 i 
Real Estat ; < a i ae ; ae ; xe va as a a -- 2,675,700 00 i 
oo 2,895,040 96 133,675 68 600,241 02 ; 
Total expenditures Proprietary Companies and Southern Pacific Company ee ee ee ee ee es ee we as ee < $18,505,784 79 
Less amount appropriated from Income Account of Southern Pacitic Company .. A és ds ee me << a es * a 151,446 52 
aos : ‘ 
Baiance charged to Capital Account a +s ee eo # ee < ée ee ee ee .- $18,354,338 27 
These expenditures were provided for by an issue of $8,300,000 00, face value, Central Pacific Railway en Through Short Line 
Four Per Cent. Bonds, $200,000 00, face value, Southern Pacific Company Four Per Cent. Gold Bonds (Central Pacific Stock Collateral 
and $9,854,338 27 from earnings and other sources. f 
The details of all expenditures for Capital Account of the Proprietary Companies are shown in Table No. 7. 
{ 
SINKING FUNDS. # 
The transactions for account of the Sinking Funds of the Southern Pacific Company and of the respective Proprietary Companies 
were as follows: : 
Income from investments collected during year ended June 30, 1905 .. 5 j es <a a _ ea “ on $219,014 90 5 
Income from annual requirements of mortgages oe ee ee oe ee ee ee se o* oe ee ee 515,000 06 és 
Total applicable for redemption of bond ae ee ae ee we oe ee ee «e a 8734,014 90 ‘ 
Amount to the credit of the respective sinking funds at the beginning of the year “e eo oe o aa wa me 15,914,183 81 
lotal ag Bc - a wa ae ae = aa «s ‘a +a ee ee $16,648,198 71 
Less amount paid for the following bonds purchased and cancelled: : 
71,000, face valine, Southern Pacifie Co.’s Steamship First Mortgage Six per Cent. Bonds “s ee ee aa 7“ $74,550 00 
$130,000, face value, Central Pacific Ry. Co.’s Three and One-half per Cent. Mortgage Bonds . ‘ és “3 ee 116,774 38 
$26,000, face value, Central Pacific Ry. Co.’s First Refunding Mortgage Four per Cent. Gold Bonds ee a + 26,348 06 
Loss on bonds called for redemption ‘2 3 es ‘ ; aa - ee ea a «a eo os ee 804 78 218,477 22 














The sinking fund transactions of each Company, the securities held, and the cash on hand for account of each fund, are shown in 
detail in Table No. 15 


eS 


LANDS. 


The transactions of the Proprietary Companies in regard to proceeds from the sale of lands pledged for the redemption of ; 
bonds were as follows : i 
Number of acres sold ee ce ee oe ee ee ee ee ee o- e- e- ee ee oe ee ee ee o- «- ee 32,374 | 
Cash rece eipts fre om sales ; : as ee a <a a od ei xe aa wa ée re oy we ad ea <a oo -- $53,452 84 7 
Total amount of sales { r the year 7 aa a a “a “a “a aa a ‘a a ne “a es és we ar Sa oa 117,814 27 { 
Average price received per acre ‘ os ni au oe ea oe es ee es ee ee ec ee ws «« eo ee we 3 88 
Land contracts outstanding June 30, 1905 ; ; a aa ea es ae "% wa ae ee “a ‘a we = Pr “i -- 2,282,796 77 
Number of acres of land remaining unsold June : 30, 1905. es ee a AC sa ad és a ai “ ea ae - we +a 14,555,114 
Face value of bonds purchased and cancelled by Trustees from proceeds of the sales of land paid over to them (costing $789,648 55) 2 rc .. 814,000 Cg 


The transactions of each Company in respect of lands and the disposition made of their cash receipts therefrom are shown in detail 
in Tables Nos. 16 and 17. 

The above statements do not include transactions in respect of the lands formerly belonging to the Houston and Texas Central 
Railway Company. Under the Trust Indenture executed by Frederic P. Olcott the purchaser thereof at foreclosure sale, the proceeds 
from the sale of these lands are to be applicd to the purchase and cancellation of bonds of the Houston and Texas Central Railroad 
Company issued under its First Mortgage and its Consolidated Mortgage. The cash receipts and disbursements for account of these 
lands were as follows: 


- ae 


Srna eae 


Cash on hand June 30, 1904 aN 3 a5 ee wa sa ue ae oe “e =e os ee ee oe ee y a $379,648 85 
Receipts from sale of lands, from principal of deferred payments, and from interest on deferred payments ai aa “a $737,835 61 
teceipts from lease of lands bf od iia a as es we a ae “i “< “a « a da “a 74,142 27 
Other receipts.. ae ‘ai re oa ea a es a ae as aa “ie ea oa ea wa “ a 12,664 35 





Less expenses of Land Department and taxes on lands .. ss ee ee ee o- a ee ee ee. ee oe 99,564 35 725.277 90 


$1,104,926 75 


Balance June 30, 1905, consisting of cost of bonds purchased for investment and cash 

uninvested, viz.: ? 
Southern Pacific Co... ; aa a <a wa és es oe « ee re as ee ae es és $894 00 
Pro} tary Companies we ie e fe ex aa aa ad “a “a “e a “as <a ee ee 16,428, 827 49 $16,429,721 49 


Leaving available for redemption of bonds .. es ws oe ee ee e- ee ee ee ee e- ee .- 


I 


ee ee ee ‘ sonia Geneiavaieltabnseninsiaca . oe cumee ae ena 
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Brought forward a ee ee a ee a ee a ia $1,104,926 75 

Deduci for cost of ds purchased and cancelled, viz | 
$458,000, face value, First Mortgage Bonds. | 

| 


face value, Consolidated Mortgage Bonds 


Total a os on aa et ee os hh ‘ ee as ws es in én os os 656,793 80 | 

} 
d J 0, 1905. “- ee : *. ce ee ° °° - oe oe .* ee ee ee 438,132 95 
land contracts outstanding J e 30, 1905 ig - 5% — ne - ead 7 . 7 a 757,609 41 


) 





ind remaining unsold June 30, 1905 ie \ a i as es ; . 1,946,715 


There were called for redemption on July 20, 1905, Consolidated Mortgage Bonds to the amount of $140,000, face value, and on 
September 26, 1905, First Mortgage Bonds to the amount of $250,009, face value; total, $590,000. 


ASSETS AND LIABILITIES. 


The details of the assets and liabilities of the Southern Pacific Company are shown in Table No. 10, and those of the 
Proprietary Companies in Tables Nos. 13 and 14. The value of the granted lands bel ing to the Central Pacif Ry. Co:, the 
Oregon and California R. R. Co., the Southern Pacific R. R. Co., and the Texas and New Orleans R. R. Co., which remain unsold 
at the close of the year, is not included in the assets of said companies. The cash proceeds, however, from the sal f the lands, | 


the disposition made thereof, the cash in hands of trustees, and the other transactions in respect of said lands, are shown in 
Tables Nos. 16 and 17. 

The combined transactions of the Southern Pacific Company and of the Proprietary Companies, for the yea fly stated 
were as follows: 
































- i nn SEA 
ah Southe Py rieta 
RECEIPTS. Com ( 
Prefer stock ssued e ° é 339,569,8 Of ~20( 840 00 
Bonds ed . é 7,191,060 00 18] ) 00 
Total capital created ive 4 . 4 760,840 00 2 , (Y | 00 
Less: bon eq nent trust notes, and Central Pacific I Co 10tes to Ll. + - 
America, re lor provided for from cash on hand . ; ee 28,283,000 00 1,935,079 19 19,079 19 
Balance . ‘ ‘ é = i 0 OX i, ) ) 8l 
Net rece Y ed ( ht V 6U 3 
Increase ( S : * 6.447 C4 
Balance I Table No. 2 ° ‘ i ‘ 12,431,973 24 
Pot . ee ee ee ‘ r +f 8 09 
DISBURSEMI rs 
Expenditures for new construction, real estate, and stocks and bonds charged to capital ac - ia a ae ie ‘% ‘ 998 <1 
Increase in sinki funds a Se > a . moe a a wd te. ca cae c Se As 480,117 81 
Loans and other current liabilities paid off oe es A as a ~ ss sg i ga ie oe 23,880,225 47 
Increase it on hand ; : ; ~ } j 
Deduct for an reserved to retire Southern Pac Railroad Co.’s bond iled } \ 
ich { 1 ri but | ‘ 
1 dD » paid tl s ) ! x wa “ 
ny of N York, Trustee, to ( I 
UL ) 
na disco oO ! i t 1 i 
Southern Pa I ¥ lable No. 3 o 
Total disbursement a re ie + Si <“ ei oe ‘“ sa a ; - 74,801,828 OJ 








LE ET TT 


ID 


A settlement was effected during the year with the San Antonio & Aransas Pass Railway Company in respect of the advances 
made to it from time to time since 1893 by the Southern Pacific Company under its guarantee of the principal and interest of 
the bonds of that Company. These advances are now evidenced by notes of the San Antonio & Aransas Pass Railway Company, 
due July 1, 1920, bearing interest from July 1, 1904, at such rate not exceeding four per cent. per annum (non-cumulative), as the 
net earnings and income of the Railway Company shall suffice to pay, after the payment of all expenses incurred for maintenance 
and operation, of betterments on, improvements of, and additions to the railway, for taxes, and for fixed charges. The interest 
charged on these advances in former years was written off, and the account is dealt with as a contingent asset on the Southern 
Pacific Company’s books. 


ct 


Bonds to the amount of $1,374,000.00 were purchased from proceeds of sale of lands and cancelled; bonds to the amount of 
$101,009.00 were purchased from sale of sinking fund securities and cancelled, and bonds to the amount of $126,000.00 were 
purchased from sinking fund contributions and cancelled, thus making a total of $1,601,000.00 bonds purchased and cancelled 
during the year. 


EQUIPMENT. 











The locomotives added during the year averaged 97:79 tons total wei 
freight cars added during the year averaged 50-00 tons capacity. 


There remained to the credit of the fund for replacement of rolling stock at the close of the vear, $169,932°60. 





° 7 q 7 : 
rk llowing changes have taken place during the year in the equipment ow b 1c Compan 
| : 
t ved Add l ( 1 ed 
ed, 
lited to 
Repiac er pita hr) \sse 
lund ( nt So. I ( 
. 29 45 8 ] 
20 0 
4 i t 
| 9 , 
l l ] 
i : “> : a . ee ; ; i‘ ; 4 ¢ 14 18 
Dining cars .. ; . om = a4 es cs . ; - 2 6 ) Lt 
Obse1 ion . i sa 5 ° 10 t > Ay 
Passe 9 ) 
Postal « 5 7 ‘ 
Narrow gauge passenger cars .. - ma = l 
Box cars ; . ot = os és sie i 672 17 80 99 1,077 
Caboose Bes Ss ‘ - _ eb 6 6 5 : 14 
Flat cars i Fs i és oa ss es . ‘ 624 262 30 190 1,102 
i 84 
rato1 Z 75 
ca 81 
11 13 2 2 
ir x} irs ‘ 
w gauge freight ca : 
€ ice ca ‘ 17 ] ] 
Amount eredited or « rzed $1,192,1 8 1,194 > 7 31,7 § ] 2.183,160 34 S5,1 711 ¢ 
Credit 
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SOUTHERN PACIFIC COMPANY 


The locomotives and cars owned and their capacity 


in¢ 





Average capacity of standarad-gi 


Road service cars 


The equipment owned by the companies is § shown in Table No. 18. 


all equipment, are shown in ‘I 


urd 


‘ables Nos. 2 
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, 26 and 27. 


TRANSPORTATION OPERATIONS, 





Decrease. 


o 
oO 


NVC) NY Mi 
ECONOMIST. 
at the close of the year were as follows: 
This Year. Last year Increase. 
ee ws a 1,670 1,534 13€ ee 
ee ee ee we 33 3 
ee oe oe ay 1,703 1,567 136 
‘ ee ‘ 106,811 92,510 14,301 ‘ 
. ‘ 63°96 60°31 3°65 ° 
85,782 74,284 11,498 
51°37 48°43 2°94 
1,510 1,471 39 
e 66 67 
: ,576 1,538 38 
44,050 43,192 858 
751 810 
‘ 4 14,801 44,002 799 
. ‘ ‘ 1,364,941 1.279.958 84,983 
«és ee os 31°46 30°11 1:35 
3,267 3,23 28 ‘ 


The 


changes 


The transportation operations of all lines operated during the year were as follows: 














ee S 
. > ~ 
os ay 2 Th ‘ 
December 5U, ! . & 
. , i? 

loc tives and cars owned eir capacity : > 
Locomotives, standard gauge .. am aa ‘ 
” narrow aug ee *- ° 

Total .. oe ee és 
(Standard gauge only. 
Total weig ht, excluding tenders (tons) aa ae ee ee 
Average total weight, excluding tenders (tons me ‘és ‘Ku 
Total weight on drivers (tons) .. ‘ os ee oe ee 
Average total weight on drivers (tons) ae oe es we 
Passenger train cars, standard gauge.. we ae ee ae 
- » Marrow gauge .. ee ee ee ee 
” 

Total “* “* “* “* * * ee ** 
Freight train cars, standard g Auge ca ee es ee ee 
ae ge » narrow gauge on oe an os es 
Total .. oe oe ae ee oe ee ee 
Total capacity of standard-gauge cars (tons) ee e ee 

















Year ended Year ended 
June 30, 1905. June 30, 1904. 
Average miles of rail lines operated .. 9,137°85 9.01419 
RECEIPTS 
Passenger and extra baggage .. wa ee ° 12,631 08 $25,201,487 59 
Mailandexpress.. 3 i 615,455 12 636,501 28 
Freight. oe ve ° e 9,511 9 56,602,651 17 
Car mileage ‘ ‘ 5,542 68 613 68 
Rentals, switching, and all other sources ‘ 2691 47 1.334.252 25 
Total rail line ee ov ee Pe 05,652 2 $86,910,506 Ol 
Water lines es e os aa aa 5.819,118 66 f 3 42 
Southern Pacific Terminal Co. . a ‘ ve 12,407 O€ 30 
Total .. j ; - ga =95,515,158 Ol =92,93 » 75 
s 
OPERATING ExPeNSES— 
Maintenance of way and structure ée i £13 731,801 10 $12,315.561 8] 
Maintenance of equipme! ; wa 12,989,732 07 12,050,081 46 
Conducting transportation = “s 29,691,600 99 32,006.932 24 
General expe! ve -* .* 2,116,880 72 1.913.565 73 
Total rail lines a tn a $58 ),014 &8 = 24 
Water lines ; ; a ea ‘ ie 059,74 1 74 
Southern Pacific Terminal Co. .. ° 74,470 St 75,3 ) 
Total .. aa ‘ “s -_ . > i 2 ~63.179.593 
Receipts o I iti r enses ee =51,856,9 i S2 657 2 
PASSENGER TRAFFI¢ 
Number of passen S ¢ ied oe 29,797,457 
Number of passe ( earried one mile 5 ‘ 1,293.473.84¢ 1, 2¢ 
Receipts of passenger trains per mile of main track 335,206 9 : 
Receipts of passenger trains per re iin mile : s1 65 sl 59 
Average receipts per passenger per mile (excluding ferry 
suburban) ; a 2°183 t 2°14] cer 
Average distance carried cluding ferry uburban 84°39 miles 82°83 mile 
FREIGHT TRAFI 
Tons commercial and com] freight carried... - 4 3327 23,684,548 
Tons commercial and comp freight carried one mile.. 6,56] ,349,589 6,562,648,418 
teceipts per mile of main track, comme reial freight =6,103 44 5,786 95 
Receipts per revenue train mile, commercial freight : . $2 9] $2 60 
Average receipts per ton pei mile, commercial freight as ee 1°046 c 1014 cent 
Average distance carried, all freight 268°20 miles 277°09 miles | 
Waybill tonnage. 
Compared with the preceding year the percentage of operating expenses to gross rece 
Rail Line Water 
Thi Pear. | ear. This Year. 
Per Cent. Cent. Per Cent. 
For “ maintenancs 29°88 8°05 19°82 
Pim Opertion:”. 2c <.ccuscisesccevcdaavesousacases 35°58 39°03 67°13 
m | 
PUN. 3/2 vio na sls ddan akaneebeeeeneen cenenKes 65°46 | 67°06 86°95 


The transportation receipts and operating expenses for 


The sources from which the incre 
of traffic, tables Nos. 22 and 23. 
’ increased 


in the review 


The expenses for “ maintenance’ 
maintenance of way, of structures, and of equipment, as hercinafter soho 


xased transportation receipts were derived and the causes which have 


$2,356,975:°23, or 9°21 per cent. 


each company are 


| 
| 
| 


during the year, 


ipts 


Lin 


shown in detail in 7 


$1,211,143 49 


1,156,660 77 
7,929 00 
138,439 18 
$2,493,126 28 
22.695 24 
5.105 76 


> £2] 097 9 
32,981,927 28 


‘able No. 


the capacity, 


une 30, 


$21,046 16 


15,531 25 
$835 19 . 
370 668 


1,298,829 


8°89 miles 


20. 


contributed thereto are 


decreased $1,872 


and the service a 


1905. 





Per Cent. ; 


8°87 


8°68 


15°46 
6°05 
15°48 
6°07 


2 a1 
| ~ 


Per Cent. 
1°37 


1 


~15 © co 
AON 


nt bond Gtk bh 


oo 
om 


‘erminal Property. 


given 


1is was caused entirely by the increase in expenses for 
= xpenses for ‘‘operation ”’ 


,090'66, or 


4:98 per cent., caused principally by a decrease in expenditures for fuel for locomotives, locomotive and train service and in payments for 


injuries, loss, damage, and other ¢ 


: Maintenance 
$742,117-20: 


trains passing over it 


the greater amount of such renewals made during the year. 
e repairs made to buil dings on all the companies’ lines. 


$196,540-68, the result of extensive 


silastic niemiaeeeeen eae 
certo 





sasua 
of W ay and Structures.—(Increase, $1,416,239-29, or 11:50 per cent.) 
caused mainly by expenditures for improving the roadbed and aoa it to the greater weight of the equipme nt and of the 
K\xpenditures for renewals of cross-ties, rails, frogs, switche 
Expenditures for repairs of buildings, docks, and wharves 


alties. 














Expenditures for repairs of roadway increased 


, and fastenings increased $355,806°73, the result of 


increased 
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expenses: 


Miles of new 75-lb. steel rails 

Miles of new 80-lb. steel rails 

Total miles of new steel rails 

Number of burnettized cross-ties 

Number of other cross-ties 

Total number of cross-ties = 

Equal to miles of continuous track ow ne oa 
Percentage of renewal of all ties in track, including sidings 
Number of tie-plates ca 

Equal to miles of continuous trac} 


Miles of owned main and second tracks 





operated, including N. M. & A. & Sonora Rys. Total. 96 lb. 
Main and second track 5.39615 20°91 
Branches 5,866°94 “NT 
Total sis . as : + 9,263°09 21:28 
Per cent. of total miles of track this year 100°00 2 
Per cent. of total miles of track last year 100°00 24 


preceding year. 
and 1,726,338 cross-ties were barnettized. 


increased $184,379°35, or 3°39 per cent. 


wheels used in making renewals. 


increased 5,611,698 miles, or 5.15 per cent. 


condemned, viz.: 3 baggage and express, 4 baggage, express 
also $10,194.52 for equipping 14 passenger cars with steam heat, 13 with steel tired wheels, and 6 with vestibules and steel platforms. 

Expenditures for repairs and renewals of freight cars increased $198,466.24, or 5.49 per cent. 
the present cost of replacing 1,556 freight cars sold, destroyed, or condemned, and the cost of equipping 45 narrow gauge cars with air 


2,6635°60 
64:23 





brakes and 347 narrow gauge cars with automatic couplers. 


Expenditures for repairs and renewals of road servic« 
present cost of replacing 78 cars condemned and broken up; 


>» 


equipment increased $127,439.84. 


’ 








The following rails, cross-ties, and tie-plates were used during the year in making renewals, and th: 


80 1 


16°92 


Maintenance of Equipment.—(Increase, $939,650°61, or 7°80 pe. 


Expenditures for repairs and renewals of passenger cars increased $192,162.56 or 15.34 per cent. 
I g p 


and mail, 4 baggage ar 

















The weight of rails per yard in main lines and branches at the close of the year was as follows : 





Expenditures for maintenance of way and structures averaged $1,476°41 per mile of main and second track against $1,341'77 for th 


At the several wood-preserving plants of the Company, 522,365 lineal feet of piling and 3,854,052 feet B. M. lumber were creosoted, 


cent.) 


foe hate) 


from the large credits given in the preceding year to this equipment for its use in construction work. 
The average cost of repairs per locomotive and per car per annum and the average number of serviceable locomotives and cars 





maintained during the year were: 


Including Charge for Locomotives and ¢ 
or Condemned, 


ars 


Locomotives .. ‘es 
Passenger-train cars 
Freight-train cars 





and switching charges of $136,954.95, or 20.87 per cent. 


De stroyed 


| Average Cost Per Annum, 
This Year. | Last Year. This Year. 
$3,588.17 1,637 
ee ° 823.11 1,566 
° 81.15 44,887 





25 


cent.) Expenditures for fuel for 


2.81 per cent., caused principally by the increased traffic handled. 


Compared with the results of the preceding year, the work done by the Transportation Department shows the following results : 


Gross transportation receipts (rail lines only) 
Expenses conducting transportation (rail lines only) 
Passengers carried one mile (including ferry 
Car mileage of passenger trains 

Locomotive mileage of pass« 
Tons of commercial and company freight carried one 
Car mileage of freight trains 
Locomotive mileage of freight 
Locomotive mileage in reve 


uburban) 


trains, including 


nger 1g 


mue.. 





The average number of tons of freight per train, tons per loaded car, and the per cent. of loaded treight car mileage to total freight 


Fuel for locomotives 








| car mileage (including caboose), were: 
} 
Commercial and ¢ ompany F're 
(Way-Bill Tonnage. 
Tons Carried in each train, 1905 : 
9 » ” $s 1904 
I 
| er 
Tons per | led ¢ 190 
= 1904 
Decrease 
Per ce 
Per cent. of loaded freight ca uge to total f ht car inileag 
Ine. 
Per cent. 
fon mil per 


light and helping 


, an 


revenue 





iswite 


f 
ty 


The expenses for conducting transportation averaged 82.93 cents per revenue train mile 





Increase. 


$ 2,493,126.28 


23,748,638 
5,611,698 
160,381 


and mixed trains, including li ht and helpin 1s 
service, including light, helping 


nin 


Lines Lines 

East of El Paso. West of El 

303.67 365.48 

297.15 544.23 

6.52 21.25 

2.19 6.17 

19.29 18.78 

19.78 19.05 

49 27 

. 2.48 1.42 
ing caboose), 1905 69.58 71.78 
” 1904 .. 67.13 98.55 

‘ 2.45 3.235 

3.65 4.71 


eight train and all mixed train mileage 








= 


I.xpenditures for repairs and renewals of locomotives 
Miles run by locomotives decreased 2,018,076 miles, or 3°83 per cent. 
$143,377°47, the difference between the present cost of 29 old light-weight locomotives disposed of and the price obtained for them 
$92,261-34, for changing 176 locomotives to burn oil, and $45,613-07 
also $37,893°39 for metal cabs applied to 77 locomotives, for equipping 


The expenditures include 


for changing 19 locomotives from compound to single expansion ; 
406 locomotives with acetylene headlights, and for 174 steel-tired 


Miles run by passenger equipment 
The expenditures include $102,300.81, the present cost of replacing 28 cars sold, destroyed or 
nd passenger, 4 chair, 10 passenger and 3 postal cars, 


The expenditures include $562,053.45, 


These expenditures include $23,862.72, the 
the greater part of the increase resulted from corrections in charges and 


In payments for injurie- 


Pas 


against 87.27 cents in tie preceding year. 
= t 3 averaged 12.72 cents per locomotive mile in revenue service against 15.81 cents in the preceding year. 

The clearing house put into effect this year for the common use of the rolling stock of the companies enable them to handle the 
traffic for the year with a decrease in total freight car miles of 12,045,621 miles. In the per cent. of loaded freight car mileage to total 
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cost thereof charged to operating 
This Year. Last Year. Increase, 
Decrease, 
= . "66 2°50 1°84 
577°40 179°82 97°58 
97806 482°32 + 95°74 
= ix sid 1,739,144 1,174,195 + 564,949 
- aa 53 1,272,766 1,167,105 + 105,661 
3,011,910 2,541,500 + 670,610 | 
1,046°53 824°69 + 221-84 
8°70 6°90 4 1°80 | 
3 2,496,314 2,264,502 + 231,812 | 

433°68 398°82 34°86 

| 61°5 and | Less than 

b. 76 lb 75 ib 60 lb. 56 Ib. 54 |b. 52 |b. 50 lb. 50 Ib. 

386'81 1,468°59 | 65473 76°38 ; cx 12571 3 as a 

20°47 74:57 1,411°38 331°49 255°86 12466 1,257°46 531°88 

407 1,543'16 | 2,06611 | 407°87| 25586) 12466 1,38259| 33188 

4°39 16°43 22°36 4°39 2°76 1°34 15°23 3°48 

4°71 16°41 27°67 5°39 302 141 18°64 5°59 


Average Serviceable Namber. 


Last Year. 


1,516 
1,483 
44,571 


The equipment owned by the i’roprietary Companies and the Southern Pacific Company is shown in Table No. 18. and the changes 
in all equipment, the capacity, the service, and the average cost of maintenance, are shown in Tables Nos. 
Conducting Transportation.—(Decrease, $2,515,331-25, or 7.23 per 
$1,665,648.64, and expenditures for wages of enginemen and trainmen $235,687.89, a total of $1,901,336.53, or 10.16 per cent. 
savings resulted, in part, from a decrease of 1,166,185 miles, or 2.37 per cent., in miles run by locomotives in revenue service 


substitution of oil for fuel; from a reduction in the price of fuel, and from other economies the result of the improve nonts and 
additions of facilities made in recent years for the purpose of cheapening the cost of transportation. 


damage to freight and property, and other casualties there was a decrease of $433,100.47, or 21.49 per cent., and in payments for mileage 
Expenditures for station, terminal and ferry service increased 


26 and 27. 


locomotives 


decreased 
These 
from the 


toss and 


3259 


PGIG, 


493.96, or 


Decrease. Per cent. 






2.87 

$2,315,331.25 7.23 
1.87 

5.15 

.87 

1,298,829 02 

12 045,621 2.42 
1,229,195 5.17 
1,166,185 2.37 


Average 
All Line 


341.32 
525.54 
15.78 
4.85 
18.96 


— 
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GENERAL LIBRARY, 
UNIV. OF MICH. 


JAN 11 1906 





mist 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 84d, 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 





- Public Sales. 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, January 1l, 
1906, at HALF-PAST TEN, 


HIDES...... 2,C00 Singapore Buffalo 
200 Australian Buffalo 
50 Salted Spanish 
SIDES ...c- 560 Salted Whitefish 
HIDES...... 50 Dry and Drysalted Arabian 
500 Dry & Drysalted Madagascar 
180 Drysalted Mauritius 
250 Drysalted Morocco 
1,300 Dry China 
SEKINS....cc0 7,500 Dry China Calf 


100 Dry African 


STICKS .... 470 Hippopotamus 





On FRIDAY, January 12, 1906,at HALF-PAST TEN; 


HIDES...... 2,000 Tanned East India 
BASILS .... 5,000 Turkish 
BEINS. ..cce 5,000 Tanned Bagdad Goat 


350 Coloured 
Sheep 
A,and W. NESBITT, Brokers, 
10 Fenchurch avenue, 


Soudan Goat and 


T THE BALTIC SALE ROOMS, 
St Mary axe, on WEDNESDAY, January 3, 
1906, at TWELVE, 
TALLOW .. 100 Casks Australasian 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, January 11, 
1906, at HALF-PAST TEN, 


HIDES.... 650 Rangoon Buffalo 
100 China Buffalo 
GLUE 
PIECES .. 7 Bales Australian 


HIDES, OX 
AND COW 100 Salted Cape 
750 Salted Ausvcralian 
160 Salted West India 
500 Dry and Drysalted Cape 
100 EI. Elk 

3,800 Borneo Elk 


On FRIDAY,January 12,1906, at HALF-PAST TEN, 
HIDES...... 65,000 Tanned E.I. 
SIDES ...... @ 5 Packages 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 


HIDES.... 


A T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, January 11, 
1906, at HALF-PAST TEN precisely, 
OED desc 1,000 Singapore and Penang 
Buffalo 
500 Australian Buffalo 


7,000 Dry and Drysalted Cape Ox 
and Cow 


500 Drysalted Madagascar Ox 
and Cow 
2,400 Dry and Drysalted North 


African 
100 Arabian 
200 Dry Massowah 
1,000 Dry Mombassa 
500 Straits Ox and Cow 
900 Dry China Calf 
2,300 Straits Elk 
On FRIDAY, January 12, 1906, at HALF-PAST 
TEN precisely, 
HIDES...... 15,000 Tanned Hast India 


DYSTER, NALDER, and CO., Brokers, 
6 Crosby square. 





T THE LONDON COMMERCIAL 


Sale Rooms, on MONDAY, January 22, 1906, 
at ELEVEN, 





ERD e ec css 600,000 Tanned E.1. Goat 
400,000 Tanned E.I. Sheep 
1,000,000 





DYSTER, NALDER, and CO., Brokers, 
6 Cr sby square, 


T THE BALTIC SALE ROOMS, 
&t Mary axe, on WEDNESDAY, January 3, 
1906, at TWELVE, 
PATIOW cccece 500 Casks Australasian 
250 Casks South American 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, January 11, 
1906, at HALF-PAST TEN, 


EEGs ccces 2,000 Straits Buffaio 
3,000 Dry Rangoon Buffalo 
40 Dry China Butfalo 
GLUE 
PIECES .. 70 Packages 
BERENS. <0: 290 Salted Australian Calf 
HIDES...... 50 Salted Australian Horse 


160 Salted Spanish Ox and Cow 
1,200 Dry Colombian Ox and Cow 
128 Dry South American Ox and 
Cow 
5,300 Dry and Drysalted Madagas- 
car Ox and Cow 
400 Dry and Drysalted Mauritius 
Ox and Cow 
2,000 Dry Zanzibar Ox and Cow 
1,850 Dry Macassar Ox and Cow 
406 China Ox and Cow 
On FRIDAY, January 12, 1906,at HALF-PAST TEN, 
HIDES...... 3,£00 Tanned E.I. 
LEATHER.. 280 Sides New Zealand 
80 Sides New Zealand Dressing 
SKINS...... 56 Tanned New Zealand Calf 
LEATHER 
SPLITS, Ke. 
BASILS 


2 Bales New Zealand 
1,344 New Zealand 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 





PREMIER (TRANSVAAL) DIAMOND 
MINING COMPANY, LIMITED. 


NOTICE TO SHAREHOLDERS, 


Notice is hereby given, that the THIRD 
ORDINARY GENERAL MEETING of Share- 
holders in the above Company will be held in the 
Board Room, Exploration Buildings. Johannesburg, 
on TUESDAY the 27th February, 1906, at 11 a.m., 
for the following business. 

1. To receive and consider the Statement of the 
Profit and Loss Account and Balance Sheet, and 
the Reports of the Directors and Auditors for the 
year ending 3lst October, 1905. 

2. To elect two (2) Directors in the place of 
Messrs Charles Jerome and E. Brayshaw, who 
retire, but, being eligible, offer themselves for 
re-election. 

3. To appoint Auditors for the ensuing year, 
and to fix the remuneration for the past audit. 

4. To transact such other business as may be 
transacted at an Ordinary General Meeting. 

The Transfer Books cf the Company will be 
closed from the 12th to the 15th day of February, 
1906, both days inclusive. 

Any new nominations for the position of Director 
of the Company must be notified in writing at the 
Head Office of the Company, Johannesburg, at 
least seven clear days before the date appointed for 
the holding of the meeting.—-By order of the Board, 

J. A. STEVENS, London Secretary. 

London Oftice, 

25 Austin Friars, E.C. 

27th December, 1905. 





No. 3,253. 


THE STOCK EXCHANGE. 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C. 


UNIVERSITY OF LONDON. 


Notice is hereby given, that on WEDNESDAY, 
28th of March next, the Senate will proceed to 
elect Examiners in the following departments for 
the year 1906-7. 

FOR EXAMINATIONS ABOVE 
MATRICULATION. 

The Examiners appointed will be called upon to 
take part in the Examination of both Internal and 
External Students. The remuneration of each 
Examinership consists of a Retaining Fee for the 
year, and a pro rata payment for Papers set, 
Answers marked, and Meetings attended. Full 
particulars can be obtained on application to the 
Principal. 


THE 


THEOLOGY. 
Two in the Hebrew Text of the Old Testament 
and the Greek Text of the New Testament. 
ARTS AND SCIENCE, 


One in Mathematics. One in Experimental 
Physics. 
MEDICINE, 


One in Medicine. 
One in Surgery. 


One in Pathology. 


ECONOMICS, 
One in Publie Administration and Finance, 
Candidates must send in their names to the 
Principal, with any attestation of their qualifica- 
tions they may think desirable, on or before 
TUESDAY, January 23rd. If testimonials are sub- 
mitted, three copies should be forwarded. Original 
testimonials should not be sent. If more than one 
Examinership is applied for, a separate complete 
Application must be forwarded for each. (It is 
particularly desired by the Senate that no applic- 
ation of any kind be made to its individual 
Members.) 
By order of the Senate, 
ARTHUR W. RUCKER, Principal. 
University of London, 
South Kensington, S.W., 
December, 1905. 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 
SIX PER CENT. DEBENTURES. 

Notice is hereby given, that Coupon No. 9, for the 
HALF-YEAR’S INTEREST due on the Ist 
January, 1906, will be PAID, less Income Tax, on 

or after that date at the following places:— 

In London—At the Registered Offices of 
Company, 22 Austin Friars, London, E.C. 

In Brussels.—Atthe Banque d’Outremer, 48 Rue 
de Namur, Brussels. 

In Shanghai.—At the Russo-Chinese Bank. 

The Coupons must be left three clear days for 
examination.—-By Order of the Board, 

ALFRED W. BERRY, Secretary. 

22 Austin Friars, London, E.C. 

15th December, 1905. 


the 








NORTH-EASTERN RAILWAY. 


Notice is hereby given that the BOOKS for the 
Registration of Transfers of Stock and Shares will 
be CLOSED from the 13th January to the 9th 
February next, both days inclusive, preparatory to 
the next half-yearly meeting.—By order of the 
Directors, 

R. F. DUNNELL, Secretary. 

Railway Office, York, 

25rd December, 1905. 
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Banks, “Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


$1,000,000. 
$400,000. 





CAPITAL...... 
SURPLUS .... 


Accounts of Banks, Bankers, and Firms recvived | 


upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable nsfers made 


Lonpon BangEers—The London City and Midland 
Bank (I.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000 
Paid-up, £300,000. Reserve Fund, £180,000, 
Head Office, 18 Austin Friars, iondon, E.C, 
Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Co, 

The Bank transacts general Banking Business, 


sells drafts on California, Oregon, Nevada, &c.; also | 


on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON Managing Director. 





Established in 1817, 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 

Head Office and Board of Directors: MONTREAL 
General Manager: E.8. CLOUSTON,Esa., Montreal 
London Office: 22 Abchurch lane, E.C. 

Right Hon. LORD STRATHCONA 
ane. AND MOUNT ROYAL, G.C.M.G. 
an : THOMAS SKINNER, Esq, 
Undertake monetary business with all parts of 
Canada, Newfoundiand, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Trensfers, 
Financia! Agents of the Government of the 
Dominior of Canada 
ALEXANDER LANG, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal. 


“Heap OFFICE, 
10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwalle 
New York Agency: 40 Wall street. 
Over 140 Branches in South Africa, 


Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £1,562,500; Reserve Fund, £1,997,050, 


BoarpD OF DIRECTORS, 
W. R. Arbuthnot, Jn.,;Hon, Sir Charles W, 
Esq. Fremantle, K.C.B, 

Sir David M. Barbour, Frederick Greene, Esq, 
K.C.8.1., K.C.M.G,. E. Brodie Hoare, Esq. 
James Drake, Esq., J.P. Sir SpencerWalpole,K.C.B, 

Rt.Hon. Lord Welby,G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africaand East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application, 


WILLIAM SMART, London Manager, 


BANK OF NEW SOUTH WALES 
Established in 1817, 
Lonpon OFFIcE—64 Old Broad street, 


Paid-up Capital...... seeseee £2,000,000 


Peewee ererene 


SER NUE . 000065506ssaesseus ears -- 1,425,000 
Reserve Liability of Proprietors ........ 2,000,000 
£5,425,000 


Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection, Telegraphic 
remittances made, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager, 


The Merchant Banking C0., Ltd, 


112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - £676.000 
PAID-UP - - - - £800,000 


RESERVE FUND - - £25,000 

Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 


H. MACKENZIE, Manager, 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, £1,000,000. 
RESERVE FUND 


Uncalled, £4,000,000. 
£1,030,000. 


HEAD OFFICE—Eprmevren. 


THOMAS HECTOR SMITH, General Manager, 


GEORGE B, HART, Secretary 


LONDON OFFICE-—37 Nicholas lane, Lombard street B.C. 


J. 8. COCKBURN, Manager. 


/ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital ........seee0 .- £1,078,875 0 0 
ub 1DE apitea 539,437 10 0 


Paid-up Capital ......eseccesceses uJ 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Fund ......eseses eecenece 121,900 0 O 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Austrelia 


| can be obtained at the Head Office, or through 


the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bille Negotiated or forwarded for Collec- 
tion. F 

Banking ard Exchange Business of every 
description transacted with Australia. — 

Deposits received for fixed periods on terms 
which may be ascertained on appiication, 


J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capra, £1,000,000. SuBscriBeD, £500,000, 
Pain-vp, £400,000. RESERVE Funp, £230,000, 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York, 
DIRECTORS, : 
J. Howard Gwyther, Esq., Chairman, d 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq, 
The Bank transacts a general Banking and Ex- 
change business, and issues Traveilers’ Credits 
available in the principal Cities of the World. 


W. E. M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN BANK LTD. 





SUBSCRIBED CAPITAL, £1,500,000, 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantah, Malta, Gibraltar; Paris. 

H, R. Coomss, Manager, W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankirg 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No, 27 Clement's lane, Lombard street, E.C, 


‘HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 


Paid-ay Capital «cvcoccscassvscves £1,600,000 
RIG NN 0565 sacnnsscearkes 1,220,000 
Reserve Liability of Proprietors 
under the Charter............ 1,600,000 
An allowance of 10s per cent. on sums of £100 


and upwards is made to purchasers of Letters of 
Credits. Drafts payable on demand, and Cable 
Transfers issued on any of the numerous branches 
of the Bank throughout Australia and New Zealand, 
BILLS negotiated or sent for collection. 
DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad streets, NEW YORK 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world. 





J. FERGUSON, Assistant Manager 


THE LONDON BANK OF AUSTRALIA 
LIMITED, 


2 Old Broad street, E.C, 
Subscribed Capital .........e.ees0s £1,276,747 10 0 
Paid-up. Cece ccescccccccececcccccccces 547,642 10 0 
Uncalled, including Reserve Liability 729,105 0 0 


REMITTANCES made by Cane to Australia, 


. Drarts, Lerrers oF Crepit, and Cincunar Norss 
issued upon Branches and Agents, 





Bitts oF EXcHANGE on Australia NEGOTIATED or 
sent for Collection, 

INTERESTS ellowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia, 


ESTABLISHED 185], 
Current Accounts. 2% Interest allowed on mini. 
mum monthly balances when not drawn below £100, 


Deposits. 23% Interest allowed on Deposit 
Accounts, 
Advances made, Stocks and Shares bought 


and sold, 
Apply C. F. RAVENSscRoFT, Secretary, 
Southampton Buildings, High Holborn, W.C, 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
Colony). 


London Office: Circus place, London Wall, E.0, 


Subscribed and fully paid-up Capital £1,100,000, 

With power to increase tc - - 4,000,000, 

Reserve Fund - : : : 130,000, 

Branches and Agents at all she principal towns 
in South Africa, 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application, 


E. C. REYNOLDS, Manager, 


BANK OF CALCUTTA, LTD. 


HEAD OFFICE—CALcurra, 
Subscribed Capital ............Rs,. 15,00,000 


Paid-up Capital.........seee+++ 9 10,00,000 
Reserve Fund ....Rs. 18,00,000 
Uncalled Capital .. 5,00,000 ,, 23,00,000 


The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities, 


Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 


HONG KONG & SHANCHA! BANKING 
CORPORATION. 


Capital, all paid up.. én - ++ $10,000,000 
RESFRVE FuNDs: 
STERLING RESERVE HELD IN LONDON AT 
ExcnranGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


Silver Reserve eo ee 





Reserve Liability of Proprietors «+ $10,000,000 
Court oF Directors AND Heap OrrFice In Hone 
Kona, 

Lonpon CoMMITTEE, 

Sir Thomas Jackson, Bart., Chairman. 

Carl Meyer, Esq. Wm. Gair Rathbone, Esq, 
John Walter, Esq. 


Deposits received for fixed periods at rates which 
can be ascertained on application, Interest payable 
June 30th and December 3)st. 

A. M, TOWNSEND, )\ Managersin 
Cc. 8. ADDIS, London, 
G. W. BUTT, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 
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Banks, &r.—< lontinued. 
THE 


YOKOHAMA SPECIE BANK, 


LIMITED. 


ESTABLISHED 1880 


Yen 24,000,000 
18,000,000 
9,940,000 


Capital Paid-up .. << & 
Reserve Fund .. in 


Head Office YOKOHAMA, 


Branches and Agencies at— 


Bombay Lyons Peking 
Chefoo Mukden San Francisco 
Dalny Nagasaki Shanghai 
Honolulu Newchwang Tieling 
Hong Kong New York Tientsin 
Kobe Osaka Tokio 

The Bank buys and receives for collection Bills 


of Exchange, issues Drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 120 Bishopsgate street Within, E.C. 
YUKI YAMAKAWA, Manager. 


BANCO ALEMAN TRANSATLANTICO. 
(Deutsche Ueberseeische Bank.) 
Subscribed capital M.20,000,000 (£1,000,000.) 
Paid-up capital.. M.15,200,000 (£760,000.) 
teserve Fund .. ae M.2,000,000 (£100,000.) 
Heap Orrick: BERLIN. 
SRANCHES:? 

suenos-Aires, Bahia-Blanca, Cor- 


ARGENTINE 


doba,. 
BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Concepcion (Chili), Iquique, 


Osorno, Santiago de Chili, V 
PERU: Lima. 
MEXICO: Mexico City. 
SPAIN: Barcelona. 
Bills sent for collection, neg 
upon. Drafts, 
Credit issued. 


aldivia, Valparaiso. 


advanced 
Letters of 


rotiated or 

cable transfers, and 

London AGENTS: 

BANK (BERLIN) LONDON 
AGENCY, 

4 George Yard, Lombard street, London, E.C. 


AFRICAN BANKING 
CORPORATION, LIMITED. 


Head Office : 
63 LONDON are E.C 


DEUTSCHE 





Registered Capital.......... 2,000,000 
Subscribed Capital ........ 800 000 
FROGGRVS TUG onc cocceccdoes 140.000 


Branches at the principal towns in South Africa. 


New bp Agency: 
74 WAL STREET. 


All descriptions of Banking Business connected 
with South Africa transacted on terms which 
may be ascertained on application. 


G. W. THOMSON 


Chief. Manager 
TATIONAL BANK OF EGYPT. 
N 


(Establishea by Khedival Decree, June 1898.) 
With the exclusive right to issue Notes payable at 
sight te bearer. 

CAPPER 6 oc icc civectunes doxcus £3,000,000 
In 300,000 Sh ares of £10 « ach, fully paid. 
RESERVE FUND. .(about) £1,112,494 





Sir Elwin Palmer, K.C _B., K.C.M.G., 
Heap OrricE—CAIRO, 


GOVERNOR 


LONDON COMMITTEE. 
Sir Vincent Caillard (Chairman). 
Hon. Aigernon Mills. Car. Meyer, Esq. 
BaNkERS—Messrs Glyn, Mills, Currie and Co, 
Lonpon AGENcy—4 and 5 King William street E. 
MANAGER-—Hon. “B. Rollo. 


AssiIsTAN?T MANAGER—James H. Newcomb. 


Accounts opened with traders and private persons 
at the Head Office at Cairo, the Bri anches at 
Alexandria, Assiout, Assuan, Benha, Beni Suef 
Chibin E] Kom, Damanhur, Fayoum, Keneh, Khar- 
toum, Mansourah, Midan, Minieh, in the —— ky 
(Cairo), Port Said, Schag, Souakim, Tantah, Zagazig, 
or the London Agence y. 

Deposits received for a fixed term. Advances 
made. Current Accounts opened on security of 
funds, warrants, and merchandise. The purchase 
and sale of every kind of stocks and shares under- 
taken. Bills discounted. Every kind of Banking 
business transacted. 

Full information can be obtair ed at 


the Offices of 
the Bank, 


_ 

















THE ECONOMISL 
CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 


Hatton court, Threadneedle street, London. 


Incorporated by Royal Charter. 


Capital, £800,000. 





Reserve Fund, £875,000. 
Court of Directors, 1905-1906. 

William Chris stian, sq. 
Sir Henry Stewart Cunningham, K.C.I1.E, 
Sir Alfred Dent, K.C.M.G. 
Henry Neville Gladstone, Esq. 
Emile Levita, Esq. 
Sir Montagu Cornish Turner, 
Lewis Alexander Wallace, Jr., Esq. 
Jasper Young, Esq. 

Managers, Caleb Lewis and T. H. Whitehead. 

Agencies and Branches: 






Bangkok, Hongkong. Penang. 
Batavia. Ipoh. Rangoon, 
Bombay. Kobe. Saigon, 
Calcutta. Kwala Lumpor. | Shanghai. 
Cebu. Madras. Singapore. 
Colombo. Manila. Sourabaya. 
Foochow, Medan Deli Thaiping. 
Hamburg. New York. Tientsin. 
Hankow, Bankers: Yokohama, 


The Bank of England. 

The London City and Midland Bank, Limited. 
The National Bank of Scotland, Limited. 

The Corporation buy and receive for collection 
ills of Exchange, grant Dratts Payable at the 
above Agencies and Branches, and transact general 
banking business connected with the East. 
Deposits of money are received for fixed periods 
atrates which may be ascertained on application. 
On current accounts interest is allowed at 2 per 
ent. per annum on the minimum monthly balances, 
provided they do not fall below £200. 


RB 





BANQUE RUSSO-CHINOISE, 


Telegraphic Address: ‘* Sinorusse.”’ 
Sapital-—Fully Paid up .. Zoubles 15,000,000 
Do. co ntributed by the 
Chinese Government K.Tiiels 5,000,000 
teserve Funds Roubles 4,416,000. 
Heap Orrice: ST. PETERSBURG, 
Branches and Agencies— 
Batoum Kachgar 


Peking 
Samarcande 
Shanghai 
Stretensk 

San Francisco 


Bombay Kirin 


Biisk <habarovsk 
Blagowe stchensk Khokand 
3odaibo Kiachta 

Boukhara Krasnoiarsk Tacbkeut 

Calcutta Kouantchendzé Tientsin 

Ciuefoo Kouldja Tchita 

Hailar Marguelan Tchongoutchak 

Hankow Moscow Tsitsikar 

Harbin Nicolaieffsk Verchnéoudinsk 

Hongkong Ouliassoutai Viadivostok 

Irkoutsk Ourga Werniy 

Kalgan Paris Zeikaia-Pristane 
Branches which are temporarily closed. 

Hakodaté Moukden Téline 

Kobé Nagasaki Yokohama 


Newchwang 
London Bankers: Glyn, Mills, Currie & Co. 
London Representative, Chantrey Inchbald, 41 
Threadneedle street, E.C. 
New York Representative: Walter Kutzleb, Wall 
Street Exchange Building. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers 
aa Letters of Credit on the above branches and 
agencies, and transacts General Banking Business. 


The London and River 
Plate Bank (Limited). 


Established 1862. 
Subscribed Capital .......... £1,500,000 
Paid-up Capitals c<cccinecscee j 
Reserve Fund 
Branches in Paris, 


Buenos Ayres, Monte V ideo, 
Rosa.10, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo, 
Soncordia an Salto. Agency in New York. 
Letters of Credit, Drafts, and Cable Transfers 
sued, 
Bills negotiated, advanced upon or sent for col- 
lection, 
7 Prince’s street E.C. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Katablished 1837, Incorporated 1880. 
Paid-up Capital. .......eee0. £1,500,000 
Reseree WORE cociccccocuccs 1,055,000 
Reserve Liability of Proprietors 5,000,000 





Head Office: 71 Cornbill London, E.c. 


{ 

| 

| 

ES 

| 

| 

| LETTERS of CREDIT ar and BILLS are granted 
on the Bank’s Branches throughout the Australian 
States and New Zealand. 

TELEGRAPHIC REMITTANCES are a!so made 
BILLS are purchased or sent for coilection, 
DEPOSITS are received for tixed periods on terms 

which may be ascertained on application. 


NORWAY 
DEN NORSKE CREDITBANK, 


Christiania. 
Capitat, Kr.16,000,000. Reserve, Kr.4,000,000. 
The largest Private Bank in Norway. 
{ Messrs C. J. Hambro & Son, 


London ! credit Lyonnais, 


Agents \ 





——— (ee 





London and County Banking Co., Ltd. | 


HODENPYL, 
WALBRIDGE & CO., 


BANKERS, 
, Wall Street, 
New York. 


INVESTMENT BONDS. 


AT): 

iIGH-GRADE BONDS 
Send for circular describing a 
carefully selected list of short. 
term aid long-term bonds, yield- 
ing from 4% to 5%, suita- 
ble for the needs of all class- 
es of discriminating investors, 


Spencer Trask 8 Co. | 
William & Pine Streets, New York 


Rranch Office, Athens, N. Y. 


NATIONAL BANK OF INDIA, 


LIMITED. 
HEAD OFFICE: 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C. 
BRANCHES: 
Calcutta, Bombay, Madras, Karachi Cawnpore, 


| 
| 
| Lahore, Amritsar, Delhi, Chittagong, Tuticorin, 


NI 


a LCCC 


Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi. 


SUBSCRIBED CAPITAL ...c..-cccee £1,200,000 
PairGh CANT Riinccdesccccccecses 600,000 
Museen PUM <cscccecccteccnads 525,000 


London Bankers—Bank of England; 
Provincial Bank of England, 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business. 

Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, 
interest is allowed on the minimum monthly 
balances at the rate of 2 per cent. per annum. 


THE CANADIAN BANK 
OF COMMERCE 

(With which are incorporated the Bank of British 

Columbia, and The Halifax Banking Company.) 


National 
Limited; National 


| Paid-up Capital .... $8,700,000 (£1,787,671) 
Reserve Fund...... $3,500,000 (£719,173) 
HEAD OFFICE: TOR ONTO. Branches throughout 
the DOMINION OF CANADA. Also in New York, Sar 
Francisco, Portland, Seattle, and Skagway; and 
Agents in all large cities of the UNITED STATES. 
| LONDON OFFICE: 60 LOMBARD STREET, E.C. 
Canadian and United States Currency Bills ané 
Notes boughtand sold; Telegraphic Transfers made 
to all principal points in America; Commercial an¢é 
Travellers’ Letters of Credit Issued for all parts 0; 
the World; Collections made at all points; ands 
General Banking and Exchange Business conducte¢ 
with CANADA and the UNITED STATES. 
Special facilities afforded for making transfers, &c. 
to MANITOBA and the NORTH-WEST TERRITORIES 
| S. CAMERON ALEXANDER, Manager. 
' 
j 


The Trust Company of North America, 


505 CHESTNUT STREET 
Capital and Surplus .. 
OFF:CERS. 

Adam A. Stull, President. 
Henry G. Brengle, First Vice-President & Treasurer. 
Joseph 8. Clark, Second Vice-President Supervising 

trust Dept. 

Chas. P. Lineaweaver, 

Trust Officer. 


,» PHILADELPHIA 
31,200,000. 


Secretary and Assistant 
DIRECTORS. 
James Crosby Brown. John MelIlhenny. 
John Cadwalader. Richard Waln Meirs. 
E. W. Clark, Jun. Cle 
Edwin 8. Dixon. 
Eugene L. Ellison. 
Joseph C. Fraley. 
Harry C. Francis. 
Henry L. Gaw, Jun. 
Howard 8S. Graham. 
Samuel F’, Houston. 
J. Levering Jones. 
Malcolm Lloyd. 
Pays interest on Deposits. Executes Trusts, 
Takes Charge of Real Estate, and Furn, 
Letters of Credit. 


ment B. Newbold, 
John W. Pepper. 
William FE. Read. 
Frank Samuel. 

Adam A. Stull. 

Edward D. Toland. 
Joseph R. Wainwright. 
George B. Wilson. 
William D, Wiasor. 


ishes 











| 
| 














iV 
Banks, &c.—Continued. 


OF INDIA (LIMITED). 


Capital Authorised ........++6+ £1,500,000 
| Capital paid-up ...ccccccccccere 562,500 
SRRRREG PNNs i.n56050650a0 000005" 110,000 


Bankers—Bank of England; 
Bank (Limited). 


Branches and Agencies in 


SS SS 


the East, on terms to be had on application, 


ing terms; 
three years, 4 per cent. 
JAMES CAMPBELL, Chief Manager. 





Insurance. 
Established 1836, 


NORTHERN 


Assurance Company: 


ACCUMULATED FUNDS .. oe 


1 MOORGATE STREET, E.C 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C. 


INVESTED ) 


VESTED’ £55,000,000. 
COUNTY FIRE OFFICE, LTD. 


50 REGENT STREET, W., & 14 CORNHILL, 
E.C., LONDON. 
FouNnpDED 1807. 

INSURANCES can be effected with this old- 
established Office on favourable terms. 

FORMS OF PROPOSAL and full particulars as 
to Rates and the ApvantTaGEs offered may be 
obtained upon application to— 

B. E. RATLIFFE, Secretary. 


eae ee 


| 
caieaehe 
Gresham Life Office. F 





FounDeD 1848. 
TEN YEARS’ PROGRESS. 


(1894 - £1,012,786 


£1,348,659 


£5,536,659 


£9,014.532 


Annual { 
Income | (1904 B 
1894 - 


Assets 1904 - 


Payments | 1894 - £12,173,703 
under 


Policies (1904 - £20, 414, 666 


H. Ss I 


lery, Le 
JAMES H. ScorT, General ialon ager & Seessbenn. a 


en 


THE GRESHAM LIFE ASSURANCE SOCIETY, LTD. 
oe 


NORWICH UNION 
FIRE INSURANCE SOCIETY. 


FOUNDED 1797. 


HEAD OFFICE NORWICH. 








CHIEF 50 Fleet street. 
LONDON OFFICES (71-72 King William st., E.C, 
Claims Paid...... £19,042,000. 


Applications for Agencies invited. 


|The LIVERPOOL & LONDON & GLOBE 


INSURANCE COMPANY. 


ee 





| Established 1836. 

|| Total Assets Exceed...........+0. £11,0 10,000. 

tt FIRE—LIFE—ANNUITIES, 

| Insurances effected against loss by Fire in all parts 
j of the World at moderate rates 

{ December, 


For the a nnium ended 3lst 


a ann 
un der the 
spen Ce 


im was again declared on Sums 
Porticinndins Tables of the 
moderate. Bonuses large. 


| 
Hs HrEAD _— —1 DALE STREET, 
| NDON CHIEF Orrick —]1 CORNHILL. 
| 
' 


Application for Ag 


eccrine 
SS 


THE MERCANTILE BANK 


Head Office, 40 Threadneedle street, London, E.C. 


London Joint Stock 


INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA, and JAPAN, 

The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 


Deposits received for fixed periods on the follow- 
six months, 34 per cent; One, two, or 


£6,573,00° 


3onus of 35s per cent. 
Assured 
Prospectus. 


LIVERPOOL. 














THE ECONOMIST. 
Publications. 








MOODY’S MAGAZINE 

A MONTHLY REVIEW FOR INVESTORS, 

BANKERS, AND MEN OF AFFAIRS. 
Edited by Byron W. Ho rr. 


MOODY'S MAGAZINE is original and unique 

It occupies a formerly unoccupied field 

It gives you, in plain, simple language, the gist 
of all important news 

It looks inside and outside of reports 

It publishes facts—all the facts of consequence 

It is independent 


It is the organ of no corporation or interest 

It has no strings to it 

It does not suppress or colour information 

It does not publish advertisements as newsmatter 

It does not sell its editorial columns to its adver- 
tisers 

Its editorials are fearless 
malicious 

It is fair and honest 
tisers 

It deserves the support cf all honest investors 

Itdoes notatte: ipt tore form the whole world,but 

It takes a sound position on all public questions 

It believes that what will benefit the public as 


and truthful but not 


with subscribers and adver- 





a whole will benetit a majority of the investors 
It believes in and is willing to trust the people, 
Monthly $3.00 per year. Send for Sample Copy 

PUBLISHED BY 
THe Moopy CorpoRatTIon, 
35, NASSAU STREET, NEW YORK. 
JUST PUBLiSHED. 


ESSAYS ON ECONOMICS, 


By H. STANLEY JEVONS, 


M.A., B.Sc., F.G.8. 
Crown 8vo, 5s. net. 
MACMILLAN and CO., Limited, London. 
NOW READY. Price 6/6 nett. 


OLIVER & BOYD'S 
EDINBURCH ALMANAC FOR 1906. 


Ml informat eae been carefully revised, and, 
as merly, will be found comprehensive and 
reliable ; the Abstract of Parliamentary Pape 


Commission 


contain many important Government 
Reports. 
Oniver & Boyp, Edinburgh. 
Srupkix, Marswatnt & Co., Ltd., London. 


| JUST PUBLISHED. 





Seed 





| December 30, 1905. 





Price 7/6 Cloth. 


_ THE LAW AND CUSTOMS 


OF THE 


‘STOCK EXCHANGE. | 


BY 


MELSHEIMER & GARDNER. 
FOURTH EDITION 
BY 
WILLIAM BOWSTEAD, 
Barrister-at-Law. 


SWEET anp ee et ee 
3 Chancery lane, W.C. 


EFFINGHAM WILSON, 


LONDON: 


Threadneedle st., E.C, 


JUST PUBLISHED. 


LORD GOSCHEN’S BOOK. 


ESSAYS AND ADDRESSES 
ON 


ECONOMIC QUESTIONS. 


By the Right Hon. 


Demy 8vo, 15s net. 


Viscount GOSCHEN 


LONDON 


EDWARD ARNOLD, 41 & 43 Mappox street, W, 


EERE ale 


LOUISVILLE AND NASHVILLE 
RAILROAD. 


Notice is hereby given, that a CASH DIVIDEND 
of Three per cent. (3%) has been DECLARED 
upon the Capital Stock of the Company, and will be 
payable on the 9th of February, 1906. The Transfer 
Books of the Company will close at 3 p.m. on 22nd 
January, and reopen at 10 a.m. on 9th February. 


ki. L. SMITHERS, Assistant Treasurer. 
New York, 21st December, 1905. 





WHITELAW’S TELEGRAPH CYPHERS. 


(With at least two 
letters difference). 


ARTIFICIAL Worbs: 


Five Letrer Groves. 
DICTIONARY WORDS: 


1,020 millions, 
401 = 

457,000, with ai least two letters difference, and ac the ck letter 

All the various selections of these, so long in use, remain in ‘tall force as before, 


and 160 millions ex 
9° 134 


tra words. 


and have been included in the New Berne Official Voc vabulary, 


Evpl 


WHITELAW’s TELEGRAPH CYPHER OFrFicE, 39 Lombard street, E.C.; 
MANS, GREEN «& Co.,, S 
JAMES MacLEHOSE & Sons, Glasgow. 


church street, E.C.: Lone 
Manche 3ter ; 


anatory Prefaces and Specimen Pages will be sent on 


Application, 


Lrp., 54 Grace- 
PauMER, Howe & Co.,, 


SporrTiswoovE & Co., 
» Fifth Avenue, New York; 





Shipping. 


COMPANY’S INDIA, 


P & . CHINA, & AUSTRALIAN 


MAIL SERVICES. 


FREQUENT SAIL- 


P. & e INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM: 
BAY, KURRACHEE, CALCUTTA, CEYLON. 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS, 


MANIA and NEW ZEALAND. 

P f QO CHEAP RETURN 
° e TICKETS PLEASURE 

CRUISES, and ROUND THE WORLD TOURS. 

—For particulars apply at the London Offices, 

122 Leadenhall street, E.C., or Northumberland 

avenue, W.C. 


ORIENT-PACIFIC LINE to AUSTRALIA, 


NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID and COLOMBO, 
Managers / F. GREEN & CO. : 

2? | ANDERSON, ANDERSON & CO, 
Head Offices: FencHurcH AVENUE, LONDON, 
For passage apply to the latter firm at 5 Fen- 
church avenue, k.C., or to the Branch Office, 28 
Cockspur street, Charing Cross, 8.W. 


Shipping.— Continued. 


FAST and LUXURIOUS 

e e e Ocean TRAVEL by Nord- 
deutscher Lloyd Services 

from Southampton. To NEW YORK, Exrress 
service Wednesdays, calling at Cherbourg. 
To CHINA and JAPAN. Every 14 days, 
calling at Gibraltar, Genoa, Naples, Port 


Said, Suez, Aden, Colombo, Penang, Singapore, 
Hong Kong, Shanghai, and Japan ports. To 
AUSTRALIA. Every 28 days. To ALEXANDRIA 
from MARSEILLES, calling at Naples. — Apply 
to Keller, Wallis & Co,, 2 King William street, 


E.C, ; 14 Cockspur street, 8.W. 


R.M.S.P. 


ROYAL MAIL STEAM PACKET 
COMPANY, 


18 Moorgate street, E.C., and 29 Cockspur st., 


THE 


S.W. 
SPECIAL TOURS. 
NOVEMBER— MARCH. 


56 Days, £56. 70 Days, £70. 6 weeks, £50. 


WINTER IN THE WEST 
INDIES. 


YACHTING STEAMER for SPECIAL CRUISES 
round the ISLANDS, January and February. 
Kight Weeks, 70 Guineas. 

For Illustrated Guide and full particulars apply 
as above. 


—— ee? ee TT 
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SOUTHERN PACIFIC COMPANY continued, ; 
freight car mileage, there was a gain of 2.95 per cent.; in empty freight car miles there was a decrease of 18,188,813 miles, or 11.44 
per cent. — : . : ; 

A review of the general operating results by which these expenses are effected is given in Table No. 24. 

General Expenses.—(Increase, $203,314.99, or 10.62 per cent.) The increase in these expenditures has been entirely for account 
of general administration, legal expenses decreased $56,318.95. 

Water Line Expenses.—(Increase, $241,601.12, or 5.0] per cent.) Expenses for “ maintenance” increased $3,895.78, or .34 per 
cent. Expenses for ‘“‘operation”’ increased $257,705.54, or 6.04 per cent. The latter expenses include $162,041.65 for insurance on 
steamers, the year’s proportion of insurance effected on the entire fleet ; $11,070.85 for increase in payments for loss and damage, 
and a net increase of $63,119.79 in expenses incident to 11 additional single trips between New Orleans and Havana, and 55 trips 
between New York and Galveston. In the sailings between New York and New Orleans there was a decrease of 16 siagle trips. 

GENERAL. 

The operations of the properties were free from serious losses or damages by floods, by fire, or by other exceptional causes. The 
expenditures for maintenance were sufficient to fully cover the annual depreciation. The saving in expenses for conducting transporta- 
tion has been already explained 

The average train load for all lines reached 341-32 tons per train, the greatest in the history of the Company. On the lines west of 
E! Paso, the average train load reached 365°48 tons, against 335°37 tons in 1903, a gain of 30 tons. , 

In the last four years the improvement in the average train load and in the reduction of light and helping mileage required for the 
movement of the Companv’s traffic was as follows: 


Lines Lines Average all 
| East of El Paso. West of El Paso. Lines. 


Computations based on revenue train mileage plus three-fourths of mixed train mileage. 


Average train load, 1905... Re ee fi os ; i ee os «i a 33 < 308-71 372°13 347-42 
Average train load, 1901... es i as ms ge.) ws a s ea ne) xa 290°28 316718 305°34 
Increase .. ; oe a a zy , “a os ie ‘ oa wa a gall 18°43 55°95 42°08 
Per cent. .. : ; 5 a ie of Be, a ie oe Se Se di we is 6°35 17-69 13°78 






























Light and helping mileage freight trains, 1905 , - ee e a aa a ne = 405 ,062 2,975,418 3,380,480 
| Licht and helping leave freight trains, 1901 os os : j ns ‘ia a a ; 855,241 2,894,415 | 3,749,656 

Increase .. = se ae ae se : a ee ; dg ee es wa 81,003 

Decrease ; ; ; ea oe 2 4 oa as ae or = es i ae 450,179 - 369,176 

Wenueneees 5, 0 ck te ee a CR cee ea as cee foc ae 52°64 2°83 9°84 

Increase in ton miles—all freight over 1901... : ie = ‘ ee a so oe eo 6,379,951 850,198,998 866,578,949 

Per cent. of increase .. , ae es on a a ea ea ae wa po “a as *28 24°80 15°21 

Under the pension system put in efiect January 1, 1903, there are carried 218 employes on the pension rolls of the companies. The 
payments to them for the year amounted to $80,048.61. 

At the close of the fiscal year the average age of locomotives in service was 12°92 years, of passenger equipment 15:28 years, and of 
freight equipment 9°74 years. The older equipment should be retired in order to secure continued economy in maintenance, as well as a 
material increase in carrying capacity. To efiect these desired ends, there were ordered for delivery during the ensuing fiscal year 67 |} 

peo, 76 passenger train cars, and 2,650 freight train cars, costing about $4,300,000; this policy should be continued until all the 
older equipment is replaced. 

| In order to develop and protect the territory tributary to its lines, the Company, since the close of the fiscal year, has authorised 
and provided for the construction of a line from a connection with the Oregon and California Railroad, at Natron, eastwardly into 
central Oregon ; also several branch lines in the same State, and in California and Nevada. The new lines thus authorised, of which a 
part are now under construction, aggregate about 400 miles and, including equipment, are estimated to cost about $14,000,000. In 
addition to the lines already authorised, further important extensions are under consideration. 

On August 14, 1905, a concession was granted by the Mexican Government for the construction by this Company, or by some 
company which it may organise for that purpose, of about 775 miles of railroad on the west coast of Mexico, from a connection with 
lines now controlled to Guadalajara. 

In view of the large expenditures required for the construction of these new lines, and in order that the work may be carried on 
advantageously and eventually financed on a favorable basis, as well as to strengthen the Company pending the effect of the aggressive 
| building of competitive lines which are being projected into the territory served by these lines, it is important to hold in reserve and 

| carefully husband the resources of the Company. 
APPROVED BY THE BOARD OF DIRECTORS. 
ALEXANDER MILUAR, Secretary. 

SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES.—No. 2.—INCOME ACCOUNT FOR THE YEAR ENDED JUNE 30, 1905. 
(Earnings and Expenses of ** Proprietary ” and “* Non-Pioprietary * Lines and Miscellaneous Income of the Southern Pacific Company and Proprietary Companies 
and combining details shown in Tables Nos. 8 and 11.) 

Operating expenses (and taxes) of proprietary lines, interest on Receipts of proprietary lines and miscellaneous in- 
| ‘funded debt and all other expenses of proprietary companies come of proprietary companies as shown in detail 
rah ; eee ; os : ] 
| as shown in detail in Table No. 11 : ei ; on .. $79,656,839 15 in Table No. ll - 4 aa a es aa $91,659,021 76 
Operating expenses, taxes « all other expenses incurred in connec- Receipts of the following non-proprietary lines: 
tion with the operation of the following non-proprietary lines: New Mexico and Arizona RR... ate ba .- $230,050 16 
New Mexico and Arizona RR... ee as .. $384,605 45 Sonora Railway “a <a aa ce e- 589,018 57 
Sonora Railway aia ae wa a oe -. 765,041 30 819,068 73 
—---- 149,616 75 Receipts of Southern Pacific Company (No. 8) : 
Expenses of Southern Pacific Company (Table Gross receipts of Steamship lines operated.. .- 5,351,834 58 
No. 8): Dividends on Wells, Fargo & Co.’s stock .. ee 122,400 00 
Expenses of Steamship lines operated ny ee 4,572,895 91 Dividends on other stocks PS ea oi ~e 236,411 43 
Interest on S. P. Co. 6 per cent. steamship bonds .. 122,190 00 Interest on bonds owned .. 4 za aa -- 474,10) 84 
Interest on S, P. Co. 4 per cent. bonds (C. P. Stock Net proceeds from lease of lands zs «< 3,364 63 
Collateral) sig ea as .. 1,193,496 66 Profits from operating wood-preserving works .. 17,674 02 
Interest on 8. P. Co. 44 per cent. 2-5-years bonds .. 1,245,038 34 Rentals from terminal facilities oa ee +» 213,349 60 
Interest on S. P. Co. 4 percent. 2-5-years bonds .. 26,303 34 Rentals from other property .. ae “i -- 123,636 98 
Interest due proprietary companies Rentals from equipment .. re a ea .- 1,951,880 81 
on advances and open accounts .. 81,058,160 32 Interest on loans and on open accounts -. 385,306 40 
Less interest due from proprietary Miscellaneous receipts .. ae xe + -- 61,971 38 
companies, including interest —_—————_ 8,941,930 67 
charged Oregon and California | 
RR. Co. .. = es - sa 987,854 64 
70,305 68 
Rental to Central Pacific Ry. Co a4 re - 10,000 00 
Rental to Oregon and California RR. Co... ee 5,000 00 
Rental to Southern Pacific RR. Co. .. a “a 10,000 00 
Charter of steamers +5 es a ee a 18,914 78 
Taxes .. .s + : i, Ks a . 136,591 52 
General and miscellaneous expenses i : 151,279 89 
Sinking fund contributions * ay aie a 75,000 00 
Premium on *71,000, face value, S. P. Co. 6 per cent. ; 
steamship bonds purchased and cancelled ee 3,550 00 
Deduction for annual depreciation of rolling stock = 
owned by Southern Pacific .. on oa .. 540,995 90 
= — 8,181,562 02 
Balance carried to appropriation of income below .. 12,431,973 24 
Total .. ‘ , xe és ee ee ee - »8101,420,021 16 Total ee ee ee ee ee oe oc ee . » 101,420,021 16 
APPROPRIATION OF INCOME. 
Expenses for surveys written off .. ie is ‘ ia ‘“ $135,955 46 Balance from income account above .. < a «e -- $12,431,973 24 
Paid for note of San Antonio and Aransas Pass Railway Co. 
given for moneys advanced to purchase $1,356,000, face value, 
' First Mortgage Bonds of the 8S, A. & A. P. Ry. Co. (guaranteed 
as to principal and interest by S. P. Co.) and cancelled pursuant hoe 
to the requirement of the Railroad Commission of Texas... 1,271,845 50 ; 
Balance to profit and loss (No. 3) .. a oe “ we -» 11,024,172 28 
Total .. ee ee .. %12,431.973 24 Total .. oe oe e+ 312,431,973 24 
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SOUTHERN PACIFIC COMPANY—continued. 
No. 16.—ASSETS AND LIABILITIES—SOUTHERN PACIFIC COMPANY.—JUNE 30, 1905. 


ASSE'TS. ; ; a LIABILITIES. 
June 30, 1905. une 30,1904. Capital Liabilities. June bn. 1905. June 30, 1904. 











Stocks owned, deposited a t Common capital stock .. = ee ee $197,8 9,258 64 3197,849,258 64 
le a So Preferred capital stock issued a én “ 00 es 
os a a nd bonds t Preferred capital stock issuable 00 
— ty hypothe ed 1 tgages First Mortgage six per cent ste: amship bonds 
PO ithern Pacific Co. 4 per cent. and er due January 1, 1911 : 2,001,000 00 2,072,000 00 
a aby t nds (No . “* $270,148,675 72 266,180,544 34 Four per cent gold bonds (Ce sntral Pacific 
+s —P E ; ee << ac ee 15 5.65 ),761 75 stock collateral), di 1efAt irust 1, 1949 ae 29,818,500 00 29,618,500 00 
ind (No. 15) .. 2 + oe 894 00 144 00 | Two-five-years four and one-half per cent. 
+ gold } i. due December 1, 1905.. on 1,788,000 00 30,000,000 00 
$273,809,531 47 269,840,750 09 | Two-five-years four per cent. gold bonds 


due June 1, 1910 “a oe ee ee _4, 991,000 co ie 



































; ; 2: ) 79 2 f 
Bonds a1 ks unpledge 1°49? 480 66 159 58 98 64 8259,539,758 64 
Agents \ 7 194.486 ¢ Current lities as 
Dem = 07.256 99 10.279 41 Unpa ( . «« ee ee oe 19 $10,049 19 
| Bills ai 1.043.129 1 5.188 38 Dividend pa 1 July 17, 1905 ee ee 50 
Cas} — , 1 991 39 "708 61 Interest coupons due but not am 97 47 
Individ na ¢ pane 6,898.2 , 70 g. 174 03 Interest coupons due Julyl . 2 10 50 
Mater! t } 2 soa } j 1.292.415 78 Interest accrued to June 30, but n¢ ot duc 85 26 
U S. Gove 1ent trans] \ .* oe ws cise acapalae eign Loans and bills payable.. ae ae ee 26 
2OF Q] 87 =93.767.260 95 | 7 malances .. 3 a es aa 2 79 13 
ucheys and pay rolls... ee ee 94 54 
. aa 
Dotan snip aio es $6,027,872 12 $10,840,412 80 la $13,313,841 34 $37,118,514 35 
Pacific Mail Stear Ne ate 299,251 84 1,179,008 4 os Deferred Liabilities. g omits ae 
Individuals and compani “+ oe = a 7a vos On ee ee June 30 .. eS = aa ain Ata $225,678 35 
rie, ay t in other propert wa oe 10 25 - oyna tid , We lls, Fargo anc .S express contract .. 504,000 00 536,000 00 
yan f 2 lands ar ee - “* ’ . ‘ coe = é ee eae 
Ecomhivs and other tion ent. 952,270 42 1,177,964 91 , $530,000 00 $561,678 35 
Baltins oa & yt74 2¢ 2,001,150 tt Proprietary Companies. 
omer ng plant a 152,063 | 146,396 05 Central Pacifie Ry. Co. Snip oth tt $5,143,126 56 
Wood-p1 Poa Galvest Houston and oe Ry. Co... . 
327 3,014,480 44 Houston and Shi veport RR.Co. .. .. 7.671 64 
Louisiana Western RR. Co. .. os ae 1,748 991 53 
Proprietary Companies : s Morgan’s La. and Texas RR. and SS. Co... 510,398 90 
Direct Na : Co 362,133 90 S99, 056 3] Nevada and ¢ alit ty. Co. ‘oi oe "158,203 89 
1 , Ry.Co 6,592 Dyas ae ithern Pacific R Ye - “< e< 986 25 
=~ : Sar a 0, ; Southern Pacific Terminal Co. oe ee 98 
1 1 Co + + 1,063,165 ‘ = oe 
ee Beat on , 28472] 176,0 $31,653,192 02 268,191 75 
} ) is { ——— 
Ho 17 935 | Mari ree 193 81,656,881 7 
st 5 ( 81] OW 26 Flog 1 ment replacement fund 86 1,110,144 pa 
Tex a Orleans I ( i 0 14,469 26 Replacement and renewal funds o< « 2,167,481 35 1,018,418 08 
=e - teamship insurance fund al Se isd 1,607,697 54 1,625,134 84 





Rolling stock depreciation fund a wa 1,393,22 a 
nadjusted claims and accounts a “a 1,967,122 56 1,167,687 02 
nadjusted accounts, Proprietary companies 268,079 52 369,851 12 


- cx 
Cote 





=998 684 94 mada vi eR 


3 hank cau nt fn * 1,436 54 $11,126,597 70 $6.948,097 42 
| Ant Aransas | Ry. Co. <- +,056,417 55 paren ae Total liabilities. . ie ws «»  $334,691,229 70 353,436,240 51 











Balance to credit of profit andloss .. 314,654,770 98 89,9 97,194 63 


Asset = : oe «+ — $349,296,(¢ sities Total liabilities ¥, ae ..  $349,296.000 68 8343,433,435 1 


me ee ee ee ee 
ee pn en te eee 
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a ae cal No. 14.—LIABILITIES.—PROPRIETARY COMPANIES.—JUNE 30, 1 
1z agQH’ POPRIEFT eY C PAN » J Wi JU, 1ZVUo. 
No. 13.—ASSETS.—PROPRIETARY COMPANI UNI LIABILITIES. 
me Total Total 
ASSETS. Capital Liabilities. June 30, 1905. June 30, 1904. 
Total Total Capital stock us oa ee oa as $279,408,572 00 $279,408,572 00 
oe ea June 20, 1905. June 30, 1904. | Preferred stock .. af es 7 2 25,000,000 00 24,800,000 00 
"'s } $672,256,.482 19 657,840,003 735 funded ae other fixed interest-bearing 




































= Aue Pbk ry ew line a 7 ee 4,941,461 28 +,972,132 85 _ debt (No. ¢ : ae ae 321,526,418 85 278,398,960 92 
epee . ; : $67,198,543 47 ~ $62,812,156 58 } elaaaaek eeanaliia utions (No. OP a as 2,850,000 00 2,851,265 56 
lotal ‘ ° ae ee ee ae : as 7 | Three ) S U.S of 
; g 6.428.827 49 15.913 8] e pei cent. note to De tice 
Sinking funds (No. 15), ees Nveaetas oe 185,667 43 | America(No.4)..  .. we ee we __ 23,525,086 24 29,406,357 80 
ng t be N 1 puedes phi 380,874 10 416,293 97 Total .. i ea a “a ee  $652,310,077 09 +614.865.156 28 
Tri ne \ ] ’ | “ 
: oo | Cr ent Liabil om Ss. 
Tota ee oo 0,841 $685,427,837 79 | Individuals and companies .. “a ae $164,534 22 £188,520 74 
| Traffic lances .. me a aa ee 231,566 03 324,776 65 
Coupons matured but not presented... oe 366,364 98 177,276 56 
r z , Coupons due July Ist 428,520 00 461,505 00 
aes &340.168 63 3968,304 31 | wit Sto as e« ee cen poeple a ae 
one sand ° : 5A E87 7 7 5974 99 Interest accrued to June 30th, but not due.. 678,048 93 677,675 76 
sills recei . Pee ee es ee f t9 Sse Sa Loans and bill ivable 123,000 00 323.000 00 
4 1, 53.359.661 02 530,858 4 sO 5 an lis payaole,, “- -- - many point ._—— 
| ae os soe 7 te oh le 692.433 50 994/949 5§ Vouchers and pay-rolls .. ae int oa 1,681,552 76 1,787,845 14 
Individual BEC COM pewSe xs * ee EER COO ARE bE Unpaid dividends. . - aa a e 19,127 00 7,099 00 
Mat Bec Seen ee ; ss ik 97415 09 138.739 87 Bonds satisfied of mortgage but not pre- : 
rat RECS ; 499° 953 35 109563 72 sented che Cade cate. oa ove 625,00C 00 626,000 00 
U.S. Govern en wnisporta os gis ce 070 QA 817. 5 69 Bonds e¢ alle for redemption August Ist, 
ae ach ae ne aT t | a ee eee noth ce dae October Ist, 1905 . ee ee 30, 827,500 00 ee 
as and Bo eposited LINSt ne . oe a —— , = 
: a 1 Pp , 784.4 78 726.083 78 Total .. ee ee oe ee oe $35,145,313 92 34,573,698 85 
t ee ee $60,188,782 70 7.391,715 84 
poets : Deferred Liabilities. 
Individuals and companies .. ee ee $183,917 95 
| Kinturped Aanate Unadjusted accounts .. es ee < 181,910 69 
1] Indi inbenieg petehecieer en woe 764.675 22 SREO EES & axes assessed but notdue .. ‘a en 212,631 55 
}] Individualsand companie a ae 164.675 22 0.655 5] : : a é wn 
{| Land and er property ‘ ‘ a 0,677 25 604,312 11 iking funds uninvested (No. 15) .. aa 149,751 07 
Stocks owned (No. 6) ee 816,143 49 805,028 50 Total .. Pe “ a a4 ae $728,211 26 
Total : $2,101,4 ) 4,099,596 12 Proprietary Companies. 
Due to Direct Navigation Co... ea a $219,844 02 186,908 86 
Proprietary Companies. »  Galv. Harris. & San Ant. Ry. Co... 1,481,091 10 95,405 67 
Due from Central Pacific Ry. Co. .. ee $2,252 92 $4.345 43 »  Galv. Hous. & Northern Ry. Co. .. 297,341 17 221,7 715 54 
“a Direct Navigation Co. oa 151,348 56 135,779 82 sa Gulf, Western Texas & Pacific Ry.Co. 50.67 5 48 “ass 22 
on . Har. and San A. R vay Co, 2 801 89 2,176,727 90 pe Houston, Fast & West Texas Ry. Co. 10,82] 25 
$e al. H. an iy ( 6,707 87,% 14 sa Houston & Shreveport RR. Co, 29.319 74 
a Gull WT ce Ry. ¢ 1,564,77 E 01 Houston & a 
Houston, is Ry. ¢ 70,861 92 Oo 74 - [beri nh Yeonadl ion RR. Co. .. un 
. H il RR. ¢ 10,831 45 90 Louisiana Western RR. 


Morgan’s La. « -R R. 


488. Co. 








, ) 
id Sh. Co 2,124,317 835 1.353.672 58 ‘<< New York, Te. as & ‘ie ican Ry. Co. 
ican Ry. Co. 1,121,964 33 1.120.678 56 g South rn Pacific RR. Co. 

and California Ry. Co we 2,265 26 » Southern Pacific Terminal Co... 
Southern Pacific Terminal Co. .. 84,638 71 39,166 24 ” Texas & New Orleans RR. (¢ 


‘ Texas and New O. RR. Co. on 375,155 68 341,353 37 Total .. 4 aa ate a ai 





_34 





Tota we 9,659,795 ,624 7 sea ak i tintin aia 
Due to Southern Pacific Company .. we $17,392,650 43 $16,340,875 48 na 
Due from Southern Pacific Co es +a 31,653,192 02 $29,268,191 75 | Centingent Liabilities. 
Individuals and companies .. we a *67.167 74 $122,807 58 


t Unadjusted accounts... “a ne “e oun 619 92 185,417 33 















I ; ntings nt Assets. 519 00 Principal of def. payments on land contracts ; ane, 16 77 
y 1g . i ’ r) 2 10 ~ . e &29 76 Pr . > t 7 2 
ndivi luals and companies i . *e 6,512 0 94, (09 Renewal and replacement funds .. we 38.312 48 
jj tenewal and replacement fund + + _ 142 19 1,656 95 Fund for refunding outstanding old bonds 
Unadjusted accounts .. e 127,498 25 385,407 of S. P. RR. Co. ce eek ae 2,024,081 45 ‘a 
Total .. aa ~ - acs ae $134,] 2] =419,830 11 Total .. F ea oe ce ee $5,013,978 36 $5,169,522 84 
dy tt ay T vv 9 ay z > 2 } > 7 cr ce 
Profit and Loss (No. 12) .. ee + .* $12,832,739 44 11,813,461 26 Profit and Loss (No. 12) .. we «a ai $92,613,227 02 $93,086,155 55 
Total Assets ie - aa a %812,84).000 51 3740,631.657 66 Total Liabilities .. a a an 3812,841,000 51 $740.651,657 66 
—<—<qat <asunGGGGacauie cz 
| ; Of these bonds ~“, —— have, since June 30th, 1905, been paid off, and cash for the remaining $2,885,000 was deposited with The Equitable Trust 
Company of New York, ustee, to provide for their retirement 
ee eet 
sass hmreniouesinenimnsenssensnepeeietprmeimindmaseneieieil Weir indiana ila ei ial 
TSS ENEEEEnasnssansasa=nsasasnnsesnsmeeonanmeeennnet, Cn eer SS 
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THE VEREENIGING ESTATES, LIMITED. 


Report of the Directors to be submitted at the 7th Annual General Meeting of Shareholders to be held at Messrs Lewis & Marks’ B 
Simmonds and President Streets, Johannesburg, on Friday the 8th day of February, 1906, at 12 o’clock noon. ae 























+ 


Your Directors beg to submit their 7th Annual Report and Balance-sheet 

and Profit and Loss Account for the year ended 30th September, 1905. These 

Accounts have been duly audited, and the Auditor’s Certificate is attached. 
CAPITAL. 

The Capital of your Company is unchanged, and stands at £730,580 the 
whole of which has been issued. The Debentures, which at the closing of last 
year’s Accounts stood at £30,400, now stand at £20,400, £8,600 having been 
redeemed during the year, and provision made for the redemption of £1,400. 

PROPERTY. 

The property of your Company has been added to during the year under 
review by the purchase of the freehold farm, ‘“‘Reuter’’ No. 450, District of 
Heilbron, Orange River Colony, in extent 2,116°540 acres, and also by the 

urchase of a further portion of the farm ‘Vyffontein’’ No. 3, District of 

otchefstoom, Transvaal Colony, in extent 282°244 acres, making the total 
acreage now owned by the Company 129,092 acres, of which 49,346 acres are 
situated in the Transvaal Colony, and 79,746 in the Orange River Colony. 
This is equal to an area of 201°648 square miles, of which 154-87 square miles 
are of coal formation. 




















ACCOUNTS. 

The net profit from the operations of your Company during the year amounts 
to £22,450 15s 2d sterling. This amount, together with a sum of £3,000 sterling 
set aside in last year’s accounts for contingent losses, has been added to the 
balance of £110,670 19s 1ld previously brought forward, thus increasing the 
amount standing at the credit of Profit and Loss Account to £136,121 15s 1d. 
Owing chiefly to the unfortunate disaster at the Central Mine which is referred 
to hereafter, and to the fact that no satisfactory settlement has been obtained 
of the Company’s claims against the Imperial Government in respect of matters 
arising from the late war, which claims your Directors do not therefore deein it 
advisable to continue to include in the assets, the depreciation and the writings- 
off in connection with the Accounts for the past year have been exceptionally 

| heavy, amounting in the aggregate to £72,095 8s 4d sterling, which amount has 
Profit and Loss 












{| to be deducted from the balance standing at the credit of 
|| Account, thus reducing this amount to £64,026 6s 9d sterling. 
| MINES. 

| The work at the Company's two mines during the year has resulted in the 
extraction and sale of 280,968 tons of coal. 

\ On the 24th May last it was discovered that a fire had broken out in some of 
}| the old and disused workings of the Central Mine, and it is with the deepest 
regret that the Directors have to report that in the endeavour to trace the 










source of the fire several valuable lines were lost, the number of fatalities 

being increased by the brave attempts made at rescue. ‘lhe fullest inquiry 

Was made into the unfortunate occurence, and it was conclusively proved that 

no blame attached to anyone for the disaster. Owing to this accident and to 
the temporary closing down of the Central Mine in cuasequence thereof, the 

Company suffered serious loss botn directly and indirectly. Your Directors 

are happy to state that the mine is now working satisfactorily again, and 
| effective measures have been taken to isolate that portion of the mine where 
| the fire occurred. 

Your Directors wish to place on record their appreciation of the bravery 
shown by the whole of the staff and the employés at the mines at the time of 

the disaster. 

| The Cornelia Mine is opening out well, and shows a seam of coal of good 

| t .ckness, and of excellent quality. 

} MANAGEMENT. 

Mr W. H. Lewis, for many years Manager of the Great Eastern Collieries, has 
been appointed General Manager of the coal mines, and he has under him at 
the Central Mine Mr William Davies, and at the Cornelia Mr Morgan Quick. 
COAL SALES, 





' The coal being produced is of good quality, and gives every satisfaction to 
; the consumers, and your Directors continue to find a ready sale for it. 
COAL CONTRACTS, 


! 
| 
j| during the year 1905 to the Cape 























Sha FARMING AND ESTATE OPERATIONS. 

Having in view the natural fertility of the soil on your Company’s lands and 
their very favourable situation,tyour Directors are continuing to give their 
earnest attention to this side of the Company’s work. A considerable revenue 
is already being obtained, and there is every reason to hope this will coutinue 
to ~ rease year by year, Both the white and native tenants are increasing in 
number. 

HORSE BREEDING. 

On the farm “ Schaapplaats,” which was devastated 

re-commencement has been made in horse breeding. 
SHEEP FARMING. 

Your Directors having made careful investigation, and upon the advice of 
competent authorities that the Company's lands are eminently suited to the 
purpose, are now considering a scheme for carrying on sheep farming on the 
Estates upon a large scale. 

TREE PLANTATIONS, 

The Maccauvlei Tree Plantations bave been further extended during the 

year, and now cover an area of 2,000 acres, the trees numbering 3,012,954 being 
increase of 640,226 trees during the yeur. Accompanying the report is a 

Plan of the Plantations, showing the various species of trees being cultivated. 

These Plantations are looked upon by your Directors as a very valuable asset 

of the Company, and although the value of the Plantations is now many times 

that of the original cost, the policy is being continued of not appreciating the 

value in any way in the accounts, and they are taken at actual cost price, 7 

WITWATERSRAND BEDS, 

Your Directors regret that the work so far undertaken in connection with the 
boring operations foreshadowed in their previous report has not met with 
success. The annexed report by Dr F. H. Hatch) gives full particulars regard. 
ing this work. ’ 


during the late war, a 


Ay 
al 





RIVER SCHEME, 
_ In view of the large holding of building stands which your Company possesses 
in the town of Vereeniging, your Directors intend to make the place attractive 
as a pleasure resort. With this object in view, a weir across the river (the 
position of which is indicated on the accompanying Plan) is in course of 
construction, and now nearing completion. This work will provide a fine 
stretch of water of fair depth for a number of miles up the river, and will give 
excellent facilities for boating and fishing at all periods of the year. Trees 
are being planted along the banks of the river, and drives are being laid out, 
and it is anticipated that the scheme will result in making Vereeniging a 
popular resort of pleasure seekers and holiday makers from the Rand and 
other parts of the country, and that this will add largely to the value of your 
Estate and considerably augment the revenue of your Company. Vereeniging 
ison the main line of railway, within convenient distance from Johannesburg, 
and at present there is hardly any other place within easy access of the latter 
town which offers such attractions for visitors, 
VEREENIGING BRICK AND TILE COMPANY, 

This Company is making progréss and is overcoming the initial difficulties 
incidental to the establishment of such an industry in a new country. 

The clays upon the Estate have been proved to be of excellent quality, and 
entirely suitable to the manufacture of the best quality of bricks, tiles, pipes, 
ete, The Company has entered into contracts for supplying the Government 
and other public bodies, and its manufactures are competing favourably with 


the imported articles. 
DIRECTORS. 
In terms of the Company’s Articles of Association, Messrs Samuel Marks and 
J. Emrys Evans, C.M.G., two of the Company’s Directors, retire by rotation. 
They are eligible and offer themselves for re-election. 


AUDITORS. | 


The present Auditor of the Company is Mr John Mackillican, who retires, 
but offers himself for re-election. You are requested to fix the remuneration 
for the audit of the accounts for the past period, and to appoint an auditor for 






















































































| Since the last report was presented to you, contracts for the supply of coal the ensuing year. J. N. DE JONGH, Chairman. 
Government Railways’ and to the Central E. H. DUNNING, ) 
South African Railways’ Administrations have been secured, and theseare now J. EMRY3 EVANS, - Directors, 
current. Johannesburg, November 27th, 1905, S. MARKS. ) 
BALANCE-SHEET, as at 30th September, 1905. 
To Capital— ; LIABILITIES. | £& 8. a. we ASSETS. 2 84 
Authorised By Farms k ea ’ i a ‘i ee os -- 540,431 18 6 
730,580 Shares of £1 each.. 730,580 0 0 Maceauvlei Tree Plantation .. E ie ae! ae es 35.915 8 4 
Debentures— Leeuwkuil Vineyard and other Industries... as me ee 313 9 
Authorised 3,500 at £100 each.. - ae 100,000 0 O Machine and Plant .. a ee es ee ee ee 57,864 5 6 
Less Reserve 1,000 at £100 each a es 350,000 0 0 Buildings ‘ Je oe a eo oo oe 57,752 9 § 
—— Perma Work ne ee a is ee ee oe 57,505 19 6 
250,000 0 0 Fencing ; a ss a ee ee oe ee 7,018 8 9 
Less Converted into Shares £219,600 0 0 | Estates Survey. ss re ws ae aa we zs 1,545 511 
Less Redeemed .. 10,000 0 Q | Estates Steam Ploughing, Vyffontein oe ‘a a aii 35911 3 
—— ae | BOO D0 Livestock, Vehicles and Harness... a +e eo eo 8,306 4 6 
—— 20,400 0 O Stocks on hand .. ss ie a oe te a ee 19,332 511 
Vereeniging Erven Suspense Account oe 73,700 0 O , Insurance, Licences, &c., paid in advance oe oe ee 22918 9 
Creditors ae ee oe sve il oa 51,326 12 5 Debtors 3 5 a .s os +e ae en 4% 50,174 7 5 
| Balance at Credit as per Appropriation | Rand Mutual Assurance Company Deposit against 76 Shares 152 0 0 
Account — ss c. = és on 64,026 6 9 | Norr.—There is a liability of £9 per share on these Shares, 
Witwatersrand Native Labour Association— 
Subscription for 240 Shares in Association .. we es 399 0 0 
I have compared the above Balance-sheet with the books Vereeniging Township Erven— 
ij and vouchers ot the Company, and certify that in my 737 unoccupied Stands at £100 each .. ee ee ee 73,700 0 0 
opinion such Balance-sheet is properly drawn up so as to Vereeniging Brick and Tile Co., Limited— 
exhib:t a true and correct view of the state of the Com- _ Share Investment .. aa ne -_ és oe oe 22,500 0 O 
pany’s affairs as sown by the books of the Company. Vaal River Weir and Improvements ee oe oe ee 1,215 18 1 
i (Signed) JOHN MACKILLICAN, Auditor. | Cash in hand - cs as ee oe ee ee 46 3 7 
Johannesburg, 24th November, 1905. 
£940,032 19 2 | £940,032 19 2 
PROFIT AND LOSS ACCOUNT, from ist October, 1904, to 30th September, 1905. 
I "fo General Charges... -. 0 ewww, TOT OD | By Profit on Coal Winning, Farming, etc. .. 6s es et 
Interest on Debentures oa vie ee ee ee oe 1158 8 O Rents _ .- o* “+ °° * ** °° *° °° oie > ° 
| Maintenance ; i. eG ie a nee ei Ro f 7 Royalties .. ye ss es - oe ee ee ee 2,094 i 
! Taxes on Erven . se e. ee ee ee oe 3 Sundry Revenue .. cs : a a . “e 1,118 14 0 
| Premium on Debentures Redeemed co ad a ae 0 Royalty Suspense Account—now settled .. ° ee 3,965 19 7 
| | carried to Appropriation Accoun ee ee oe 2 
:i — 
| £48.7280 5 9 £48,780 5 9 
 ——$$— — —$< << —_—_ —__—_———— =< 
} APPROPRIATION ACCOUNT. 
t| i a gE PRR gama alias eimai ae F : . ee 
1; Sundry Writings Off - ae ¥ a pe £40,452 5 10 Balance at 30th September, 1904 ma es - +s £110,670 19 1 
\ a caahadle n ix a ss o se ws ios ne ee 31,643 2 6 Profit, year ending 30th September, 1905 ie - ie - 228450 15 2 
|i Balance carried tc Balance-sheet - _ 5 is 64,026 6 9 Amount provided for contingent losses now re-transferred re 3,000 0 O 
e ~ £136,121 15 1 £156.12 15 1 
ie ——_—= 
 eaioeainali ‘cual containing plans and a Report by Frederick H. Hatch, Ph.D., F.G.S., M.Inst.C.E., Mem. Inst. Min. Met., may be obtained at the 
London Oftice, ‘I’ breadneedle House, 28 and 31, Bishopsgate street Within, E.C, 
{ = S: SS a — = ae = = —=— — ——— ——————————— 
{ London: Printed for the Proprietors by G. E. Hart, at Clements Printing Works, Newspaper Buildings, Portugal street, London, W.C., and 
| Published by the Proprietors at Granville House, Arundel street, Strand, W.C.—Saturday, December 30th, 1905, 
Sdiuaiianiedeeamaaataemeneeames memes —— — — lS ———_—_————S TT 

















